DECEMBER 11, 1920. 


WEEKLY COMMERCIAL TI 


MES, 


Bankers’ Gazette and Ratlway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCI. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS $174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 

available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 

= the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 

periods, at favourable rates, which may be ascer- 

‘tained on application to 

‘London Offices: 6 Princes St., E.C.2, 

26 Haymarket, s.W.1. 


New York Agency: _ 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B, W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2, 


BANKERS AND DISCOUNTING ACENTS. 


|ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE ; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, a St., E.C.3. 


Pald-up Capital, £1,090,000, (£1~Drs. 25.) 
HEAD OFFICE IN ATHENS. 


SATURDAY, DECEMBER 11, 1920. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $1 43,504,000 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Sir AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager, 


London Branch, 73 CORNHILL, E.0.3 


S. L. JONES, Manager. 
Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


~~" ee 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


UNION 
DE BANQUES SUISSES. 


ST. GALL, ZURICH, winTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 
Lichtensteig Wil 
La Chanx-de-Fonds Laufenburg 
Rapperswil Flawil 
Montreux 
Rorschach 
Vevey 


Baden 
Fleurier 
Wohlen 
Couvet 


Aadortf 
Gossau (St. Gall) Liestal 
Rati St. Fiden 


Locarno Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs. 15,000,000 
EVERY DESCRIPTION 
BANKING BUSINESS. 


Documentary Credits. Large Forcign Exchange Dealers, 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Special facilities are available to the oe 
through the branches of f this Bank for 
transaction of ot busine with Canada, Newfound 
land, Cuba, 


Porto Rico, Dominican 
Jamaica, and the United States 


Chicago and New York. 328 ranches in ail. 


London Branch: 
85, OLO BROAD STREET, E.C.2. 
B. C. Macixop, Manager. 


No. 4,033 


HAMBROS ‘BANK — OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £4,000,000 
PAID-UP CAPITAL, £1,000,000 
RESERVE, £1,050,000 


Deposits received at notice and for fixed periods 


Drafte Collected and Issued = Pw the Principal 
Cities of the W 


Cheques Issued on all oie points in 


inavia. 


Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 


Credits Opened. 


Scandinavian Investment Bonds 


and other 
securities Purchased and Solid. 


Head Offices: 
70 Old Broad street, London, E.C.2. 


Registered O fices: 
41/47 Bishopsgate, London, E.C.2. 


NATIONAL BANK OF TURKEY 
(Affiliated tothe B. itish Trade Corporation) 
Established 1909 by Imperial Firman. 


ern 


CAPITAL - L.1,000,000 Sterling. 


CONSTANTINOPLE. 

BRITBANK CONSTANTINOPLE. 
STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams ; BRITBANK, 


Head Office: 
Telegrams : 
Branches: 


56, CORNHILL, B.C 
NATBANK, LONDON. 


London Office : 
Telegrams : 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 


escription of Banking business in 
mig 4 Pencil and Commercial Branches 
undertaken. 

Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. ot 
Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


THE “UNION BANK OF 
AUSTRALIA, times | 
Established 1837. Incorporated 1380, 
Capital Authorised ahd Issued, £7,600,000, 
tay one tO 


Reserve Liability of Proprietors......£5,000,000 
Total Capital and Reserves £10,190,000 
Head Office: 71 Cornhill, London, E.C 3 
DRAFTS are granted on the oa Branches 


TELEGRAPHIC REMITTANCES até also mace. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed on 
terms which may be ascertained on 


Fe a en er ea 


———sag, 
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its received at interest. 


PLAYER'S 
Navy Mixture 


“Pipe Perfect” 










CAPITAL and RESERVES 
IN THREE STRENGTHS. 
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COLLECTION 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of the Imperial Tobacco Co. (of 
Great Britain and Ireland), Ltd. 


PROVINCE OF SASKATCHEWAN. 
53 PER CENT. REGISTERED STOCK, 1924-34. 


Notice is hereby given that the TRANSFER 
BOOKS of the above Stock will be CLOSED from 
the 13th December, 1920, to the Slst December, 
1920, both days inclusive, for the preparation of the 
Warrants for the half-yearly interest due the Ist 
January, 1921.—For the Union Bank of Canada, 

J. WILSON, Manager. 

6 Princes street, London, E.C.2, 

6th December, 1920. 


P891 


THE ALEXANDRIA WATER CO.,LTD. 
INTERIM DIVIDEND. 


Notice is hereby given that an Interim Dividend 
of Four per £5 Share on Coupon No. 64 is 
payable on and after the 15th of December, 1920, at 
Messrs. Barclay’s Bank, Ltd., 1 Pall Mall East, 








THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 
‘Lombard street, London; 


Bank, Ltd., in Alex- Notice is hereby given that the TRANSFER 
-| BOOKS of the Company, so far as regards the Five 
per cent. Perpetual Debenture Stock (Grand Trunk 
Borrowed Capital) and Perpetual Four per cent. 
Consolidated Debenture Stock, will be CLOSED 
from Monday, the 18th December, 1920, to Thursday, 
the 13th January, 1921, both days inclusive. 

Warrants for the interest accrued to 3lst Decem- 
ber, 1920, will be forwarded on the 13th January, 
1921, to all proprietors of those Stocks Registered 
on the books of the Company on the 13th 
December, 1920. 

And Notice is also given that the Transfer Books 
of the Company, so far as regards the Five per 
cent. Perpetual Debenture Stock (Great Western 
Borrowed Capital) and the Four per cent. Perpetual 
Debenture Stock (Northern Borrowed Capital), will 
be closed from Monday, the 17th January, 1921, to 
Monday,the 3lst January, 1921, both days inclusive. 

Warrants for the interest for the half-year to the 
8ist January, 1921, will be forwarded on that date 
to all proprietors of those Stocks registered on the 
Books of the Company on the 17th January, 1921.— 


By order us ty the Board, 
K. B. WOODD-SMITH, Manager. 


THE SCOTTISH AUSTRALIAN 
INVESTMENT COMPANY, LIMITED. 


Notice is hereby given n that the Annual] General 
Meeting of the Proprietors of the Scottish Austra- 
lian Investment Company, Limited, will be held at 
Winchester House, Old Broad street, London, on 
Friday, the 17th of December, 1920, at Twelve 
o’clock, Noon, precisely, to receive the Directors’ 
ee ane ieee nek Dividend on the 

Stock, to consider, and, if thought fit, to 
Conaticn 0 Aemasion to the © its of the late 
Manager, as indicated in the Report, and transact 
the other usual business of the Company.—By order 





ta eit tan cane 


er arent 


of the Directors, By order, 
T, GLOVER PARK, Secretifty. H. H. NORMAN, Secretary. 
Winchester House, Dashwood House, 
Old Broad street, London 9 New Broad street, E.C.2. 


8rd December, 1920. 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S _ 


The largest Tea Distributors, 
a Food Pretec te hn Wank 
Head Office: CITY ROAD, LONDON, B.C.1. 
Branches and Agencies throughout the United Kingdom. 


10 Vols. (Works 9 






and 
net. 1914.) 













THE UNION BANK OF SCOTLAND, LIMITED,| 


ESTABLISHED 1890. 


This Dank ie clony amocated wih THE. SAITIGR OVERSEAS SANE LMHTED, 5, 
ORGANISED FO: ALL FOREIGN BUSINESS, and 


At London Office Office Current Accounts and other business onducted on the usual terms 


 wocka” only will alon'te 
application. 


Illustrations. (Jn the Original 


LONGMANS GREEN & CO., 99, Paternoster Row, London, E.C. 
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SUBSCRIBED CAPITAL - - 25,000,000 

PAID-UP CAPITAL . - - £1,000,000 

RESERVE FUND - . - 21,000,000 

DEPOSITS - - - - - &31,307,229 
Head Offices: 


GLASGOW: 191, INGRAM STREET. BDINBURGH; G4, GEORGE STREET 
With 159 Branches throughout Scotland. 
LORDON OFFICE; 68, CORNHILL £E.C3 


JOHN ALEXANDER, Manager. 


a. HOME AND FOREIGN Banking Business transacted, 
abroad, and Cable remittances arranged. 


Lombard Ssrees, 

tes them at all the 
of London 

NORMAN L HIRD, General an = 


ANDRIESIEIN'’S BANE 
Aktieseiskab, 


OMmRISTIANIA. 
(Late N. A. ANDRESEN & CO., established 1809). 


woRw a zyT 


Kr. 50,000,000.00 


Fully paid up. 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 


OF BILLS, 


LETTERS OF CREDIT ISSUED, 
ek. 


Correspondents all over Scandinavia and in all the principal places 
abroad. 





BASS, RATCLIFF & GRETTON, LTD. 

notify that the Transfer Registers of their Deben- 

ture and Preference Stock will be closed from 

17th to the Sist instant, both dates inclusive, for 

the preparation of Interest and Dividend Warrants. 
December, 1920. 


MIDLAND ELECTRIC CORPORATION 
FOR POWER DISTRIBUTION, LTD. 


Notice is hereby given that the TRANSFER 
BOOKS of this Company will be CLOSED from 
the 18th to Sist instant, both days inclusive, for the 
preparation of Debenture Interest Warrants. 

GORDON SAIES, Secretary. 

21 Waterloo street, Birmingham. 





THE CAPE COPPER COMPANY, 
LIMITED. 


Notice is hereby given that the Thirty-third 
Ordinary General Meeting of the Shareholders of 
this Company will be held at the Offices of the 
Company, No. 9 Queen street place, in the City of 
London, on Wednesday, the 15th day of December, 
1920, at 2.30 o'clock p.m. :— 

To receive the Reports and Accounts for the year 

ending August Sist, 1920; 

To elect Directors and Auditors in the places of 

those retiring ; 

And for other General Business. 

The TRANSFER BOOKS will be CLOSED from 
the 8th to the 15th December, 1920, both days 
inclusive. 

Holders of Share Warrants wishing to attend 
this meeting must deposit same at the offices of the 
Company or at the office of the Crédit Mobilier 


days bet 7 CaS A aa 
v8 ore suc 

ted this 6th day of December, 1920.—By order 
tte hema, 


P, J. FRANKS, Secretary. 
Registered s 
9 Queen street place, London, E.C. 4. 


The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





8vo. &3 16s. net. = 


veten tie 2 
supplied, &3 7s. 6d. net. Prospectus 





*.” The Life of Walter Bagehot 


By his Siete in. Law (Mrs. RvussELL BARRINGTON). With 
other Binding). 


Svo. 128. 64. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, Pre sident 
The operations of the Company embrace all branches of Insuran ce 


Full information respecting 
ESTATE DUTY 


Cuitporen’s EnucaTionaL 


POLICIES 
issued by the Company may 
be obtained on application to 
the Head Office as above or to 
anw of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


Christiania, Norway, 











transacts all kinds of banking business. 


CORRBSPONDENTS IN: 


Aaleeand Haugesund 
Bergea Sandefjord 
Christianceand S, Skien 
Drammen Stavanger 
Fredrikestad Trondhjem 


and all Norwegian places of any importance. 
CAPITAL AND SURPLUS 
1 Jan., 1920... «.. Kr. 69,000,000 


CREDITO ITALIANO. 
Capa ald wp . = Lire 268,00 00 
Seeicesataiesiiiass at 20th June, 1928 Lire 3,680,931,418 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 
Managers { D° ° Somutee. 
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TERMS OF SUBSCRIPTION 
Quarterly, 14s 6d; Half-yearly, £1 9s Ss ; Yearly, £2 18s Od, 
Colonies and Abroad, £3 13 Od per Annum. 

Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,"” Granville House, Arundel 
street, Strand, London, W.C. 2. 

Single Copies, ONE SHILLING. 

Copies of the 4conomist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de ere New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Br Broadway. 


THE MONEY MARKET. 


CureFLy owing to the rapid sale of Treasury bills, the 
great expansion of credit necessitated last week for War 
Loan interest and maturing Exchequers has been 
materially reduced, and it is already evident that the 
market’s supply of cash is not much more than sufficient. 
Discount rates have consequently stiffened, the prospect 
of stringency till the end of the year being for the time 
being a stronger influence than hopes of relaxation after 
December 31st has been turned. So strong is this view 
that bills due within the year have been taken at rates 
ranging down to 44 per cent. The position in the com- 
modity markets and the liquidation involved by it is still, 
and must be for some time, a cause of anxiety. 
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Dec. . t5|Nov. 19,| Previous Rate 
3 Pismo." | ‘1900. “Sa =| on 
9 % |% 
Peel Miele sc. -c3e00c0se: i? | E 6 (Apl. 15,20) 
Banks Deposit Rate ......,5 |5 |5 |5 (4 (Apl15,'20 
Discount Call ..........,5 (5 5 5 4 Apl. 15, '20 
Houses Notice ........| 5 KK 5} Apl. 15, '20) 
Treasury Bills, 3 months ..! , 6 64 5¢(Apl. 15, "20) 
Market rate (3 mnths’ bills)| 6} 6% §) 6 64 3 es 
* * * * 


The Bank return shows a marked improvement on last 
week’s.° The stock of gold has risen by £886,000, and 
the circulation has declined by £71,000, and the Reserve 
is thus £957,000 higher, with its proportion to liabilities 
at 9.3 per cent. Government securities declined by 13 
millions, and Others by 3, and so there was a decrease o! 
16 millions in Private Deposits, with a small increase in 
Public. The circulation of currency notes expanded by 
£3,194,000 to £.354,298,000, which includes £/2,834,200 
for notes called in, but not yet cancelled. The Fiduciary 
issue is £.304,213,800, or 16,386,200 below _ the 
maximum. A similar expansion took place a year ago. 

* > * * 


The following table shows public income and expenditure 
for the week ended December 4, 1920 :-— 





RECEIPTS. Min. £| EXPENDITURE. Min. £ 

From Revenue ............s++: 16°806| Supply Services ..............+ 20°360 
From Borrowing .............. 476 | Interest, &c., on War Debt...... 44140 
From Exchequer Balances .... 984| Sundries ........-seceseeneeers "835 
65°336 | 65°335 


These operations increased the National Debt by the sum 
of £47,545,505, and caused the following changes, which 
are reflected in our table of National Debt given in another 
column :— 

Min. & 

+ 30750 Surrenders of Bonds, &. .... 
6550 Depreciation Fond .......... 


30°212 Exchequer Bonds repaid .... 
2°050 


Advances by Bank of England 
Advances from Public Deprts. 
Treasury Bills 
Treasury Bonds 


+ 


+ 


> 


tet eee eeeee 








Nationa! Savings Certificates + 20 
UNE nck ic ce bdvcseSovecee a 7 
+ 69°589 — 22°043 


The floating debt increased by £67,435,000 during the 
week. Exchequer bond repayment absorbed 4 19,660,000. 
Subscriptions to Treasury bonds amounted to 
#,2,050,000. This amount is larger than usual, pre- 
sumably owing to conversions into Treasurv bonds o! 
Exchequer bonds that matured on December rst. 

* * 


* * 


After the comparative steadiness of the last fortnight 
the. exchange market has again experienced a disturbed 
week. Dollars, which closed seven days ago at about 
3.483, fell rapidly on Monday and Tuesday to about 3.43}. 
Since then there has been an irregular, but slightly upward 
tendency, the quotation yesterday morning being about 
3-45-4534. Futures for one month have widened again 
slightly, being 1} to 1} cents over spot, as compared with 
1 to 14 cents a week ago. Two and three months for- 
wards, however, have remained steady at 24-3} cents and 
44 to 54 cents over spot respectively. In some quarters 
the fall is put down to heavy Continental buying of dollars 
over London, but although there have, of course, been 
such purchases, the cessation of the special operations 
referred to a fortnight ago and the usual autumn pressure 
are fully sufficient to account for this movement. Paris 
from 57.60 on the 3rd has moved up to 58.70, after being 
somewhat higher in the early part of the week. Brussels 
from 54.30 has moved in sympathy to 55.60, the spread 
between the two rates having again narrowed. Appar- 
ently Belgium is now feeling more seriously the effect 
of the general collapse in: prices,.and there are rumours, 
at present unconfirmed, of considerable difficulty in several 
quarters. The quotation for French futures is practically 
unchanged at 27 to 32 centimes per month below spot, 
for Belgian futures it is a little wider at 32 to 38 centimes. 
Lire have risen about 2 to 98}. Among other exchanges, 
the spectacular movement of the week has been the con- 
tinued rise of the drachma from 42 on December 3rd and 
36 at the beginning of November to over 47. Recent 
political events are fully sufficient to explain this move- 
ment, which is, of course, largely of a speculative nature. 
eC ves cent that London is much affected, as operations 
slight! ma are small. Madrid continues to rise, being 

gnutly over 27 as compared with 26.75 a week before, + 





















and if anything, the economic outlcok in Spain has grown 
worse. The Scandinavian exchanges show a 
movement against London, due largely to the gradual 
operation of the decrease in imports, aad somewhat to 
relief aflorded by money raised in the United States. The 
export position, however, in none of these countries gives 
reason for the expectation of any lasting improvement as 
yet, while labour conditions are bad. Amsterdam has 
also moved some 11 cents against us to 11.29, forward 
florins being quoted at 1 to 24 cents per month over Spot. 
The Polish mark has now succeeded in going above 2,090, 
and to judge by the rate at which currency is being issued, 
there would seem to be no reason why the rise should 
not continue. The Viennese rate, although quoted here 
somewhere about 1,200, is far higher in Vienna itself, and 
is also rising rapidly. The mark, too, is moving upwards 
again, having risen about 15 marks on the week to 259, 
while the almost insurmountable difficulties which the 
Finance Minister is meeting in his attempt to prevent 
further increases in expenditure would suggest that the 
printing press will continue to work as actively as before, 
The quotation for futures is 1 to 14 marks per month 
below spot. In South American rates both Buenos Ayres 
and Monte Video show a strong movement against 
London, while Rio is on balance pretty steady, and Valk 
paraiso went slightly in our favour. In the silver market, 
in spite of some bear covering, pronounced weakness in 
America has brought the price still lower, so that on the 
oth it stodd at 393d, lower than at any time since July, 
1917. Both Hong Kong and Shanghai rates have been 
very weak indeed in sympathy. There seems little reason 
to expect much relief for the silver market for some time 
to come. The downward movement in the rupee has con 
tinued, rates on Friday being quoted at 1s 4%-id, and there 
are a good many stories in circulation of trouble in India. 


* * * * 


A SUMMARY OF NATIONAL FINANCE, 
Frxancrat Year, 1920-21 (to date) April 1 to December 4, 1920, 

































£ | £ 
Total spent ........ 763,321,031 | Raised by revenue .. 816,077,388 
Dec. in balances .... 7,003,762 | Net repayments .... 59,760,119 
Bh etaeckies 756,317,269 | Total ..ccccccece TORRE 
Estmatres ror Fixanctat Year, 1920-21. 
£ 
aetimeahed savannas? . oo bc. 02 c2ncedse ss 1,418,300,000 
Estimated expenditure ......... oceccce 1,184,102,000 
Estimated balance ........ Ch ote s 234,198,000 
* Including special receipts, £310,756,000. 
ActuaL Resvuuts Year, 1919-20. 
I hi Ee Aw die o.0ine onan 1,339,571,381 
BERpOMGIGUTO 2c cc cccccccccccccccscsecee 1,665,772,928 
DE ondadvecncnebmeteuses ctve 326,201,547 
NATIONAL DEBT. 
(Million £.) 
We By Fe | Be aa |g | 95 | 4 
(8219S 88 62), 32) gB hig 
iz" 4 5 a a 2 rer 
Funded Debt ..............-- | sss| 5se4/ 318| 318| gis] 315 | 4 35 
Term. Annuities .............. | | 2 24 | 22; 22] 2) | B 
4 War Stock .......... | .. | 49] 63! 63] 63] 63| 6) & 
War Stock .......... | oo | oe 20; 16; M/] 13! 3) BS 
4 & 5% War Stock ........ .. |1,962 | 2,091 | 2,068 | 2,047 |2,040 19% 
# | National War Bonds ....| °. |<. | ".. | ‘626 | 1,636 | 1,509 | 1,476 14% 
& |4% Funding Loan ........ | oe | oe | oe | oe | oe | OO] |) @ 
© | 4 Victory Bonds ........ | oe | oe | oe | oe | ee | S60) SH) 3S 
3 Treasury Bills ..........| i5| ‘77 | 464| 973| 957 |1,i07 |1,i07 11% 
§ | Exchequer Bonds ........ 20; 67), 320| 392| 384| 323| 319 2% 
E | National Savings Gerts.}-:| .. | .. 14 | 38 | 227 | 67 | 2” 18 
2 ar Expenditure ee ee os es os |e 
Other Debt .............. | 2D | 37) 936 }1,242 | 1,306 |1,181 1,165 
American Loan .......... wo | oe | Sh] SL] SL] 52) Sh) gs 
Temporary Advances 1 217 | 192; 455 | 243| 205 268 
654 | 1,105 1 | 7,435 7,829 1, 
Other Capital Liabilities . 57 oT SS | 46 oe ai % 
Total Liabilities............ 711 | 1,162 | 3,907 |5,890 | 7,481 | 8,079 |7,876_1 












nd From proceeds of National Saving Certificates £725,000 has been paid out f 


POSITION OF THE FLOATING DEBT. ected 

Way and Means Advances Dec. 6,’19. Mar.31,’20. Dec.4,'20.  Dec%* 
Outstanding— 5 al, £ : a 

Advances by Bank of England 64,750,000. . + 30; 


Advances by Public ts 190,282,600. : 204,887,000. 203,664,000. + 
Treasury Bills ou +» «100,368,000, .1,107,318,000. .1,126,729,000. . + 
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December 11, 1920. 
EVENTS OF THE WEEK 
DECEMBER 4TH.—Acting President of Sinn Fein tele- 


towards Irish peace. Mr Asquith speaks at Albert Hall 
meeting on reprisals. 

DECEMBER 5TH.—Argentina leaves League of Nations. 

DECEMBER 6TH.—Six members of Dublin Corporation 
arrested. Gold and Silver Export Bill debated in 
Commons. ‘Twenty-two State banks and one National 
bank in North Dakota close their doors. 

DECEMBER 7TH.—Prince of Wales in the City. Debate 
in Commons on Dyestuffs Bill. 

DeceMBER 8TH.—Agriculture Bill passes second reading 
in House of Lords. Cambridge University rejects pro- 
posal to admit women to full membership. 

DECEMBER 9TH.—Economy debate in Commons. 

DECEMBER 10TH.—Premier’s statement on Irish policy. 


CCC 








ECONOMY AND GOODWILL. 


Tuurspay’s debate in the House of Commons on national 
expenditure gave the Government much too easy a victory. 
The movers of the resolution threw away a strong hand 
by calling too high, and demanding the reduction of next 
year’s expenditure to 808 millions, and so enabled the 
Government to evade the real issue and carry a great 
majority of the House by a repetition of indefinite pro- 
mises of economy and a recital of difficulties which they 
are there to overcome. But the debate had its uses in 
enabling Mr Chamberlain to tell the House that in spite 
of supplementary estimates amounting in all to 58 mil- 
lions, the anticipated surplus for debt redemption is 
likely to be approximately realised. Savings in ex- 
penditure will more or less set off the extra charges, 
and with regard to revenue, though there will be consider- 
able variations under the different heads, there is no 
reason to expect that the sum anticipated will not be 
collected. He also showed that last year we paid off 86 
millions, and in the current year we shall pay off 90 mil- 
lions of foreign debt. This is all to’the good, but when 
the Chancellor goes on to ask ‘‘ Need we be gloomy? ’’ 
he seems to miss the true meaning of the present resent- 
ment against the level of public expenditure. ‘‘ Gloomy ”’ 
we certainly need not be, for gloom is not a good frame 
of mind in which to attack a difficult task, but the Chan- 
cellor himself gave a good reason why we should approach 
our financial problem with much more serious resolution. 
This reason is the great change in the state of trade that 
has taken place in the last few months. As he says, 
‘* Trade is stagnant. Orders are hard to obtain. Old 
orders are being cancelled, and a feeling of anxiety and 
unrest is a natural consequence.’’ With such a situation 
confronting the country, the guardians of its purse are 
bound to apply the most meticulous scrutiny to the spend- 
ing of every pound, so that industry may not be ham- 
pered in facing the difficult problem described by the 
Chancellor. The country feels that the present Govern- 
ment, with its obedient majority, is not putting nearly 
enough vigour into this task of reducing expenditure, and 
it will not get much comfort from the complacent com- 
parisons made by the Chancellor and by the Prime 
Minister of our Budget position with that of other coun- 
tries. What other countries may be doing—especially 
when they are committing, or being forced into economic 
blunders—is not to the point. The business world feels 
that present taxation is more than industry can stand and 
must be reduced forthwith, and its view is supported by 
Mr Chamberlain’s own picture of the present state of 
industry. 

Great as is the importance of this question of economy 
on the part of the State, equally urgent is the problem 
of restoring the machinery of international trade by 
making good the great gap in it caused by the 
impoverishment of Central Europe and diminished pro- 
duction over the whole Continent. Mr Paul Warburg, an 
exceptionally well qualified observer, has lately published 
a speech delivered by him on the occasion of his return 
from Europe to America, under the title of ‘* Europe at 
the Cross Roads.’’* In the very effective picture that 
he draws of the present economic outlook, he compares 
Europe to a big steamer sunk by a torpedo—‘ It is idle 


nent 


* Reprinted from the “' Political Science Quarterly.” 
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to discuss to-day what kind of a Ritz restaurant or social 
hall she should have when she is afloat again. The first 
question is: ‘Can we save her at all?’ The second is: 
‘ After we raise her, can we repair her engines and make 
her go?’ It is evident that we cannot raise her without 
first stopping the leak—the breach, still wide open, 
between France and Germany; we cannot make her go 
without straightening out her machinery—that is, with- 
out settling the labour question. When these two tasks 
are disposed of, I am confident the good old ship Europe 
will gradually right herself.’’ Besides these two needs, 
which are the essence of the whole problem, there are the 
more technical questions of Government economy in all 
countries, towards which the establishment of real peace 
would be an enormous help, the consequent reduction of 
inflation, a steadying of the market in rates of exchange, 
and, above all, arrangements by which the present trade 
deadlock can be solved by bridging the gulf between 
holders of goods that they cannot sell, arid eager, but 
impecunious, customers who cannot buy. When we re- 
member the tremendous shock that the war gave to the 
world’s economic organisation, there is little wonder that 
this deadlock should have arisen; the wonder is that it 
is not a good deal worse. But until it is relieved, no 
country depending on world trade for prosperity can make 
much progress towards real recovery This relief cannot 
be effective until the politicians have made up their minds 
about the indemnity question, so that those who may be 
inclined to lend money to the defeated countries, or to 
traders and manufacturers therein, can know where they 
will stand as creditors. In the meantime, something is 
being done. In Austria, where the needs are most urgent, 
an association for securing and supervising raw material 
credits has been formed by the Creditanstalt fiir Handel 
und Gewerbe. It is called the Allgemeine Waren- 
Treuhand-A.-G., and will assist the creation of credits for 
purchases of the materials, under which the materials 
remain the property of the lender through all the stages 
of manufacture until the loan is repaid. Its operations, 
and those of similar organisations existing or about 
to be formed, will be assisted by legislation 
lately passed in Austria, securing the rights of foreign 
firms granting credits against any claims made by 
third parties. Declarations have also been made 
by the Austrian Government and the Reparations 
Commission that they will under no circumstances requisi- 
tion either raw material or finished goods, and it is reported 
in London that the Reparations Commission is likely to 
guarantee a considerable proportion of such credits, pre- 
sumably subject to its selection. Arrangements are also 
being made for the sale of South African wool to Ger- 
many, in this case the necessary credits being secured, 
according to a telegram in the Times of December 8th 
from its Berlin correspondent, on German property. con- 
fiscated by the South African Government. It is by 
measures such as these, by the freest interchange of com- 
modities, and by leaving capital free to find the safest and 
most profitable outlet, that we shall restore trade and free 
ourselves from the dangers involved by half employment 
and unemployment. Our trade figures indicate a con 


siderable balance available for lending abroad, and it 
could not be better employed than in restoring the world- 
wide trade, on which our economic greatness was well 
and truly founded until the chief nations of the earth, 
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including ourselves, found it necessary to knock it to 
pieces because we could not find a better way of settling 
our quarrels. But the most effective assistance can, of 
course, be rendered by the United States. Our New York 
correspondent has in recent letters repeatedly recorded 
improvement in the American position, and the president 
of the Guaranty Trust Company of New York, Mr Charles 
H. Sabin, has issued a statement enlarging on the con- 
fidence and hope that the present situation inspires. ‘ This 
country,”’ he says,“ will harvest this year one of the largest 
crops in its history ; its transportation congestion has been 
relieved, and its railroad system is for the first time in a 
decade on a sound financial and operating basis; we have 
passed through a national election, and assured four years 
of sane administration of public affairs; our banking 
system has withstood the greatest credit strain in its 
history, and is on a sound and workable basis; the 
accumulated surplus of five years of splendid prosperity 
is stored in many ways for our continued use ; the markets 
of the world demand our products, and a great mercantile 
marine is prepared to transport them; this country has 
not been over-built or over-extended in any of its under- 
lying activities, and faces no program of readjustment 
along these lines such as usually precipitates panic con- 
ditions. We are in a sounder financial, industrial, and 
political condition than any important nation in the 
world.’ For this enviable state of affairs our American 
cousins have in great measure to thank the quarrels and 
follies of this mouldy old hemisphere. They have lent it 
billions of dollars, but they will never get them back unless 
they help it on to its legs again and take its goods and 
services in payment, _ 
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OVERSEAS TRADE IN NOVEMBER. 

Tue Board of Trade returns of overseas trade in Novem- 
ber are surprisingly good, for the evil effects of the coa! 
strike which the figures were expected to sh=. are not 
conspictidus. British exports, at a 19.4 millions, were 
nearly £7 milliohs better than in October, and the second 
highest tecorded this year, being exceeded only in July. 
Re-exports, it is true, were £3 millions less than in 
October, but their value is only a trifle below that recorded 
in August and September. One can only assume that, if 
it had not been for the coal strike, the figures would have 
been better still. Coal exports certainly were still below 
par in November, the quantity shipped being only 
1,360,724 tons, against 2,747,476 tons in November, 1919. 
A summary of the value figures for November and the 
11 months of 1919 and 1920 reads as follows :— 


Monts of NovEMBER. 








Excess of imports over 


total exports ....| 36,168,261) 11,780,330— 24,387,931 


ELEVEN Montus ENDED NovemBeER 30. 








Increase or Decrease 
1919. 1920. in November, 1920. 
£ er £ % 
Imports ....... + +++ |143,545,201)144 260,183 + 714,982) + 0-5 
British exports ...... 87,110,531 119,364,994) + 32,254,463) +- 37:0 
Re-exports ........+. .266,409) 13,114,859 — 7,151,550\— 35°3 
Total exports ........ 107,376,940\132,479,853|+ 25,102,913 + 23°4 


67-0 














1919. 1920. Inc. or Dec. in 1920. 
2 £ £ % 
Imports bebbebtiees 1,462,761,513) 1,794,631,153) + 331,869, + 226 
Britash exports ... 707,517,724) 1,238,938,504! +531,420, + 659 
ae ee 138,159,023) 209,706,901'+ 71,547,878+ 51-6 
Total exports ...... 845,676,747) 1,448,645,405| + 602,968,658)4 71-2 





With only one month to pass, it is possible to make a 
rough estimate of what the 1920 trade balance will be. 
Assuming the December results to be similar to those of 
last month, the excess of imports on the published figures 


for the full year will be about £357 millions. If the semi- 


official estimate of ‘ invisible ”’ exports is correct, there 


will be a real balance for 1920 favourable to this country ! 


December ll, 99 


to the amount of about £290 millions, which, on paper % 
a highly satisfactory record. But, unfortunately, ae 
we have to make prompt payments for enormous impor. 
from outside Europe, portions of the Continent to which - 
we export largely have to be given terms of ! 
their power of paying waiting upon the revival of their 
ability toexport. In view of the prevalence of complaints 
of stagnation in most branches of industry, the continued 


high level of the export figures may seem puzzling at first 
sight. The explanation of this apparent contradiction is 
that industry is still largely engaged in working off old 
orders. It is the striking decrease in the volume of new 
orders in recent months with which the complaints of 
industry are mainly concerned. Lancashire and Yorkshi 
are prominent centres of anxiety about the decline jp 
demand, but both the cotton and woollen industries seem 
to have been busy with old orders for the export trade 
in November, cotton goods exports being nearly £10 
millions and woollen goods exports £1} millions better 
than in November, 1919. If, as may be expected, exports 
in succeeding months show a substantial decline, it should 
not be forgotten that, apart from the reduction in raw 
material imports (which, as will be judged from the tables 
given below, has already begun), import values will be 
further lessened by the fall in prices, which has not in 
many cases yet produced any striking effect on the trade 
figures. The figures of cotton and wool imports in Novem 
ber may be quoted to show that the fall in prices has not 
yet taken full effect :— 
November, 1919. 

Quantity. Value, 

Centals. £ Centals, £ 
Sheep’s and lambs’ 


wool .» 850,956 .. 8382833 .. 459,360... 402447 
Raw cotton ...... 1,692,007 .. 17,565,454 .. 1,590,620 .. 16,952,497 


November, 1920, 
Quantity. Value, 


Little evidence Of price changes is afforded by. these 
figures, whereas the market prices of wool and cotton 
have fallen far below the quotations of a year ago. These 
and other very numerous price declines will affect the 
trade figures in due course. Apart from the figures for 
cotton good exports mentioned above, the chief individual 
increases in British manufactured exports in November 
compared with a year ago are:—vVehicles (+ £6.3 
millions), iron and steel and manufactures thereof 
(+£5.4 millions), machinery (+ £4.3 millions). Gold 
and silver imports and exports during November and the 
11 months have been as follows :— 














= Imports. ~ Exports. ~ 
November. Jan.-Nov. November. J a 
£ £ £ 
or 9,528,366 46,575,936 4,714,150 .. 87,035,581 
Silver .... 991,297 8,669,599 .. 1,330,058 .. 10,301,200 


Of our gold shipments in the 11 months, U.S.A. has taken 
£ 47,308,483, and British India £(23,629,272. The account 
of stocks of dutiable articles in bonded warehouse shows 
tea stocks at 227,903,000 Ibs, against 169,861,000 lbs a 
year ago, and 125,434,000 lbs in 1913. Stocks of unmanu- 
factured tobacco, at 336,434,000 Ibs, are also very much 
heavier than last year or in 1913. 

Imports and exports for November and the 11 months 


















of this year and last are classified below under 42 
headings :-— 
Imports (Value C.I.F.). 
Month Ended _|Eleven Months Ended 
November 30. November 3. 
aenitie: citenieniinat ——— 
1919, | | 19m 
a Sienna —— me 
I.—Food, Drink, and Tobacco— £ £ | 8 
A. Grain and flour .................. 15,155,300! 19,597,0301138,151,776 217,031,260 
B. Feeding stuffs for animals........ 1,652,696. 1 4 8066575 
ee ares 8.715.271) 1 128,115 686 
D. Animals, living, for food....... |. re = Tues Be 
E. Other f drink, non-dutiable| 12,932,622) 13,957,351/149,145,119, 156,189,624 
F. , . o u e 8,7. 14,4 158.423.957 165,083,218 
ie cones 4,880,857 31,104,496 
lence initia Eidientedtiiaheataal Dada ———— 
Total, Class ET. ............ | 62,272,085| 61,499. 10,092) 708,668,817 
Il.—Raw Materials and Articles Mainly = Se 
Unmanufactured— | 
OURS eRRsUUES aedewtes onesceokul 1,350 ved 
B. Other non-metallic mini and 
quarry products and the like cove | 492,162 8,697.4 
C. Iron ore and scrap ............... | 912,304 11,087,972 19,101,419 
D. Non-ferrous metalliferous ores and 
I ctor ce teatensa ree 757,355 16S 
E. Woot and timber ................ vue yee ease be 73,563 
F. Raw cotton and cotton waste ....| 17,565,454) 17,171,467|154,617,199 238,640,671 
G. Wool, raw and waste, and woollen 87 
cetinsnineth cenncheserecad 4 
H. Silk, raw, knubs and noils ........ ae 760.290 ‘ssl 
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Total, ClassII ............ 
11J.—Articles Wholly or Mainly Manu- 
factured : 


A, Coke and manufactured fuel... ... 
B. Earthenware, glass, abrasives, &c. 
C. Iron and steel and manufactures 


men 

F. Electrical goods and apparatus ..! 
G, TROG  os 0040 coccscnsensénsce 
H. Manufactures of wood and timbe 
I. Cotton yarns and manufactures .. 


BE, ABDRDE . cciccscsrecccccescevceces 
N. Chemicals, drugs, dyes, & colours 
O. Oils, fats, and resins, manufactured 
P. Leather and manufactures thereof 
Q. Paper and cardboard ............ 
R. Vehic es (including locomotives, 

ships, and aircraft).............. 
§S. Rubber manufactures ............ 
T. Miscellaneous articles, mainly or 

wholly manufactured............ 


Total, Class III............ 
IV.—Animals, not for food ............ 


Exports of Propuce and Manvuractures of the Untrep Kinapom 
(Value F.O.B.). 





















Month Ended Eleven Months 
November BD. Ended November 30. 
1919. 1920. 1920. 
1.—Food, Drink, and Tobacco— £ £ 
A. Grain and flour ................-. 213,625 2,602,004 
B. Feeding stuffs for animals........ 27,528 978,141 
OO, TN abe a ene th adbebwe 67,859 779,173 
D. Animals living, for food .......... 10,767 
E. and F. Other food and drink...... 34,088,652 
GO, FOO. ~ diatiencaccictbeicde cotna 8,592,785 
Total, ClassI. ............ 47,051,502 
IIl.—Raw Materials and Articles Mainly 
Unmanufactured— 
De, ta i esi te 90,282,457 
B. Other non-metallic mining and 
quarry products and the like ... 2,206,169 
C, Iron ore and scrap..............+- 610,837 
D. Non-ferrous metalliferous ores 
CRD MI. citnccanverinaeveien’ 2,098,172 
E. Wood and timber ............... 968,088 
= wow cota — cotton waste .... 5,014,870 
. Wool, raw and w: 
ae Le een s4sas67 
H. Silk, raw, knubs and noils........ 
& Other textile materials .......... 619,333 
J. Oil seeds, nuts, oils, fats, resins, 
RRR 1 
K. Hides and skins, undressed ...... afin 380 
. r-making materials ........ 
MM. Rulee ccivacctkins. ca, 503,804 
N. Miscellaneous raw materials and 
articles main!y unmanufactured. . 5,859,716 
Total, Class II. ..........-. 133,378,611 
IIl.—Articles Wholly or Mainly Manu- 
factured— 
A. Coke and manufactured fuel...... 1,046 245 18,981,628 


B. Earthenware, glass, abrasives, &c.} 807,181 
C. Iron and steel and manufacti 

BROS acre dececbacdeiencesosnxs 

D. Non-ferrous metals and manufac- 

CUNOS TREE n v.c vc kcas céanvassice 

E. Cutlery, hardware, implements, 

_ andinstruments .............+++ 

F. Electrical goods and apparatus .. 

G. Machinery... ..........cccecsseees 

_ Manufaetures of wood and timber 


res | 
L. Manufactures of other textile, 


FREE ORO | 2, 

N. Chemicals, drugs, dyes, & colours) 2,582, 

O. Oils, fats, & resins, manufactured 

P. Leather and manufactures thereo! 

Q. Paper and cardboard ............ 

R. Vehicles (including locomotives, 
ships, and aircraft) .............. 2 
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on. | 
THE FOUNDATIONS OF BELIEF IN PREE IMPORTS. 


SiR Rosert Horne has told the Industrial Group of the 
British Commonwealth Union that a Bill dealing with 
dyes, key industries, dumping, and exchanges will be 
introduced as the first big measure of the Government 
next: Session, This announcement by itself would be 
sufficient justification for re-stating the grounds of the 
Free Trade faith. But at the present moment—when 
more than two years have passed since the date of the 
Armistice—many of our most important imports, wheat, 
meat, butter, cheese, sugar, wool, are still subject to 
Government control, and trade with many European 
countries is so subject to restrictions that it is no exaggera- 
tion to say that we are suffering under as grievous re- 
straint of trade as we were a hundred years ago—when 
Protection was rampant in its most offensive form. 

Free Trade secures that every country produces those 
articles which it is best suited to produce. Under Pro- 
tection capital and labour are turned into channels less 
profitable for the community, and at the expense of the 
community. This argument has never been better ex- 
pressed than it was, exactly a hundred years ago, in the 
famous Petition of the Merchants of London, which was 
drawn up by Mr Tooke, and presented to Parliament by 
Mr Baring (one of the Members for the City, and after- 
wards Lord Ashburton). The Petition urged that foreign 
commerce was eminently conducive to the wealth and 
prosperity of a country, by enabling it to import the 
commodities for the production of which the soil, climate, 
capital, and industry of other countries are best calculated, 
and to export in payment those articles for which its own 
situation is better adapted. 

‘* That freedom from restraint is calculated to give the 
utmost extension to foreign trade, and the best direction 
to the capital and industry of the country.” 

‘*That the maxim of buying in the cheapest market 
and selling in the dearest, which regulates every merchant 
in his individual dealings, is strictly applicable as the best 
rule for the trade of the whole nation.”’ 

‘* That a policy founded on these principles would render 
the commerce of the world an interchange of mutual advan- 
tages, and diffuse an increase of wealth and enjoyment 
among the inhabitants of each State...... 

‘‘That of the numerous protective and prohibiting 
duties of our commercial code, it may be proved that 
while all operate as a very heavy tax on the community 
at large, very few are of any ultimate benefit to the classes 
in whose favour they were originally instituted, and none 
to the extent of the loss occasioned by them to other 
classes...... 

‘‘It is against every restrictive regulation of trade, not 
essential tothe revenue—againstall duties merely protective 
from foreign competition—and against the excess of such 
duties as are partly for the purpose of revenue and partly 
for that of protection—that the prayer of the present 
Petition is respectfully submitted to the wisdom of Par- 
liament.”’ 

The reader will note that the first four paragraphs of 
the Petition apply generally to all countries that do any 
foreign trade, and claim that Free Trade is best in any 
case, for the more a country shuts up its own market, the 
more it excludes itself from others, and debars itself from 
huying in the cheapest market. This was shown by the 
fact of the United Kingdom possessing half of the com- 
mercial marine of the world before the war because the 
United States, Germany, and France—our principal trade 
rivals—had so raised the cost of the materials employed in 
shipbuilding that their shipbuilders found it impossible to 
compete with ours. 

The contention that very few of the numerous protec- 
tive and prohibiting duties of our commercial code (in 
1820) were of any ultimate benefit to the classes in whose 
favour they were originally instituted, and none to the 
extent of the loss occasioned by them to other classes, 
was proved up to the hilt by the evidence taken nearly 
twenty years later before the Import Duties Committee. 
This Committee was the result of pertinacious effort on 
the part of Mr James Deacon Hume, who retired in 1840 
after a service of fifty years in the Customs and Board of 


Z 


SL ESE I ME IR EEE RSet SOREN NEES RAT VME eo GOON 
-™ mn ee rom ~ a ae ae _“ sell siet ota hatilinean ean 
Rae acento ae 


| 
} 
I 





r 
s 
3 
eo 
7. 
be 
4 
' 
A 





Ps ltrte ~ 





Trade Departments. His views were supported by Mr 
Joseph Hume and Mr Pelham Villiers in the House of 
Commons. The Committee was appointed on May %, 
1840, and its report was published on August 6th. The 
evidence given to the Committee so impressed Sir Robert 
Peel that he began as speedily as possible (after his 
taking office in September, 1841) to reduce the tariff. 

It is instructive to note how few articles produced 
enough to pay for the cost of collection. In the appendix 
to the Import Duties Committee’s Report the articles 
subject to customs duties are grouped under six heads, 
as shown in the following table :— 





Customs Dues upon Articles Imported by the L : Produce 
U.K. in 1839. Articles.| of Duties. 


ae 




















A. Imported in a raw state to be used in our £ 
manufactures ........00.: secvccvcceec| SB 2,092,629 
B. Imported partially manufactured .......... / 101 1,056,246 
Cc. ” manufactured.... seer ee ee eee eeenee 214 479,403 
D. on. MOR MOU Se padecescevenescces tree] | 110 | 18,303,780 
E. Prohibited...... iC nib idetcees skkaast oh / 49 a 
F. Not belonging to any of the foregoing heads| 156 190,037 
Total ....seesesseeeceecesceseseeceess 862 | 22,122,095 
No duty was received upon 147 articles. It appears, 


therefore, that the twenty-two millions odd was received 
in respect of 715 paying articles, articles of food producing 
over 18 millions, and raw materials over two millions. 
As a source of revenue Protection is open to question on 
the ground of equity as compared with direct taxation 
which permits graduation according to the circumstances 
of the taxpayer. On the ground of efficiency in producing 
revenue, it is equally open to criticism. Protectionist 
countries cannot even raise revenue from import duties 


to the extent that the United Kingdom did under Free 
Trade in 1912. 

















Import | ” 
Population Duties ae 
in 1912, | Collected | p . 
in 1912. | opulation. 
| ee 
~ | oma: 
United Kingdom ..........| 45,663,000 | 36,139,000 ‘791 
France ....... eseeseesesee| 39,660,000 | 27,254,000 ‘687 
United States.........+....| 95,411,000 | 63,521,000 666 
POET xbinisen sacs .s+++| 66,146,000 | 38,112,000 ‘576 
Russia ........ (sibs > bide’ | 176,000,000 | 34,925,000 | 193 





When we add that the United Kingdom also raised 
Excise duties in 1912 to the amount of £39,657,957, 
the strength of the revenue case for Free Trade becomes 
even more striking. 

To sum up: By Free Trade we mean a fiscal system 
under which the Government imposes no duties except 
for revenue, and then counterbalances them by correspond- 
ing Excise duties, and favours no manufacture at the 
expense of others, leaving trade to follow its natural 
course. 

In 1842, Sir Robert Peel (convinced by the evidence 
furnished in the Report on the Import Duties) reduced 
duties on 750 articles ‘‘to revive commerce and effect 
such an improvement in the manufacturing interests as 
would react on every interest in the country.”’ 
increased. Trade improved. Capital was found for con- 
structing railways. In 1845 Sir Robert removed 450 
articles altogether from the tariff, and in 1846 repealed 
the Corn Laws. The year 1848 was a year of revolutions 
on the Continent; France, Spain, Poland, Hungary and 
Italy all suffered. Insurrections in Germany and Austria 
were harshly suppressed. But the United Kingdom main- 
tained peace within her borders. 
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LABOUR IN SOVIET RUSSIA. 

(BY A RUSSIAN CORRESPONDENT.) 
THE economic system of the Bolsheviks is founded on the 
distribution of work by the State, the worker not being at 
liberty to choose the kind of work he is to do. In the 
application of this system the Bolsheviks make use of 
rationing and ‘‘ work books.’’ The complicated police 


Supervision and espionage make it almost impossible to 
evade forced labour. 
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decrees and severity, the Soviet authorities cannot ain 
the necessary number of workmen. 


ing of the shortage of labour in Soviet Russia. For ex. 
ample, the demand for labour by the enterprises of the 
Petrograd National Economic Soviet is as follows (see 
No. 225 of Ekonomicheskaia Zhizn) :— 





Demand for Per. 
Labour in centage 
Second Half of 
Industries. of the Year. Available. Deficit. Deficit, 
Metallurgic ...... eeseee 35,007 26,467 .. 8760 .. 25 
Foodstuffs .........+++6- 9635 .. 9290 .. 345 .. 4 
Tanning......+++-+- ---. 8610 .. 6622 .. 1988 .. 93 
Textile .........+4. --.e 7,681 .. 5682 .. 2000 .. & 
Chemical eee eee eeeeee 7,028 5,406 ** 1,622 . 23 
Electrical eeee reer ee eeee 6,724 . 3,399 * 3,325 ee 49 
Sewing ...csscsceses-+. 6,566 5,770 .. S066 .. § 
Printing, &c...........-- 4,765 4,765 .. oo eae 
Paper ....... ctecceseccn Gee oe SRS s. 65 .. @ 
Woodworking .......... 2,701 .. 1,380 .. 1,321 49 
TL ic eneeboe heath’ RE «. cnx ees 476 .. 3 
Utilisation of waste pro- 
BeOES on ccccccccccccce 745 390 .. 355 47 
Distilleries ........00.. 236 .. 236 .. 20) »/eb ae 
Total ...-cccccree 94,551 72,874 .. 21,477 .. 23 


This shortage of labour is the result, on the one hand, 
of the absolute decrease in the number of workmen, and 
on the other of the decline in the productivity of their 
labour. Life in Soviet Russian towns is so hard, and food 
is sO uncertain, that Russian workmen have been forced 
to emigrate to the villages. This was natural since the 
majority of Russian workmen had not severed their con- 
nection with their villages, and even if some of them had 
no land of their own, they always had some relatives on 
the land. The central statistical board calculated that by 
July 1, 1920, the manufacturing industries of 46 provinces 
had only one million workmen, which is a reduction of 31 
per cent., as compared with the figures of the census for 
1918 (see ‘‘ The Crisis of the Shortage of Labour,’’ No. 
225 of the Ekonomicheskaia Zhisn). In No. 218 of this 
paper, in an article entitled ‘‘ Statistics of Moscow 
Factory Hands,”’ it is stated :-— 

The aggregate number of workmen employed in all manufac- 
turing undertakings (both working and those closed down) is 
147,424 hands for August, 1918, 105,210 for June, 1919, and 82,36 
for July 1, 1920; that is to say, in 20 months their number has 
decreased 40.8 per cent. The number of hands in working under- 


takings had declined trom 142,855 (in 1918) to 79,033 (July, 1920), * 


while the number of hands in the closed factories had risen from 
4,571 (August, 1918) to 18,973 (June, 1919), and had then fallen to 
8,330 (June, 1920). 


At first sight there would appear to be some error here. 
Why should there have been an increase in the number 
of hands employed in closed factories? Nevertheless, such 
is the case. The article proceeds :— 

A considerable number of workmen and employees have been 
found only in the closed undertakings of two producing groups, 
viz., in 35 of the closed down cotton mills there are 6.459 workers 
and 766 in the technical staff, and in 37 woollen mills there are 
1,088 hands and 167 in the technical staff. The workers in closed 
factories ate simply pensioned. 

As already stated, the labour crisis is caused not only 
by the absolute decrease in the number of workmen, but 
also by the excessive decline in the productivity of labour. 

The writer of the article just quoted says that at the 
1913 rates there should be 681,600 railwaymen, or 12.8 
men per verst (0.66 of a mile), whereas ‘‘ actually in May, 
1920, there were 1,500,000 railwaymen, or 28.2 men per 
verst.’’ The writer then explains this decline in the pro- 
ductivity of labour by reference to the difficult conditions 
of life, particularly the shortage of foodstuffs, and asserts 
that, taking the food shortage into consideration, the 
Russian workman's productivity is now greater than be- 
fore the Revolution. There is not the slightest doubt 
that hunger is really one of the principal causes of poor 
work. Nevertheless, it is only one of the causes. The 
general slackness of the population, the decline of discr 
pline, and also other causes of a purely political character, 
hatred of the Soviet authorities, and disinclination to 
work for them—these are the reasons which probably are 
more important factors than the food shortage. This view 
is corroborated by the following note in No. 223 of the 
Ekonomicheskaia Zhizsn :—‘‘ Last September the work- 
shops of the North-Western railways delivered 1.4 loco- 
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A , and 4.49 in July. The decline in productivity is to 
ae eploined by the wholesale decline of labour eins 
among the workmen. res have not been taken to 
restore the output to its normal level.’’ 

It is true that, apart from “the decline of labour dis- 
cipline,’’ the North-Western Railway workmen have long 
been suspected by the Soviet authorities of being counter 
revolutionaries. At the end of September last the Defence 
Soviet announced that the workmen of this railway tried 
to prevent “labour Saturdays ’’ taking place, and threw 
bolt-nuts at the workers. 

The Bolsheviks are trying to cope with this labour 
crisis in two ways. First of all, they try to raise the 
productivity of labour, and, secondly, they increase the 
number of workmen by means of conscription. Contrary 
to all the theories of Socialism, the Bolsheviks have long 
ago adopted the system of piece work, and at the present 
time they have worked out a system of premiums for 
higher output, and are applying it everywhere. What 
they are principally interested in, however, is the problem 
of increasing the number of workmen. 

‘“‘In order to satisfy this constantly growing demand 
for labour,”’ says the leading article in No. 218 of the 
Ekonomicheskaia Zhisn, ‘‘ and to provide our undertak- 
ings with skilled workmen, we have been seeking during 
the last three years for the most suitable measures for ob- 
taining and utilising labour, and for the best means of 
distributing the labour already available among the various 
industries and undertakings. We have now adopted the 
system of labour mobilisations of all persons who are not 
already engaged in work of social utility.” With its 
usual directness, the Soviet Government has claimed its 
right to the labour of all its subjects. Special institutions 
have been established for the purpose of superintending the 
distribution and registration of mobilised labour. The 
**Chief Committee of Labour’’ is placed at the head, 
with corresponding local committees of labour and of man- 
power. All the inhabitants have been provided with 
“‘ work books,’’ which have become their passports. Every 
work book has the Soviet coat-of-arms on the first page 
with two mottoes: ‘‘ Whosoever will not work, neither 
shall he eat,’’ and ‘‘ Proletarians of all countries, unite !”’ 
Then comes detailed information concerning the holder 
of the book; his age, occupation, under whose jurisdic- 
tion he is, and notes of compulsory labour performed. 
Without such a book the inhabitants of Soviet Russia 
cannot move a step, cannot get either ration cards or 
permits to travel from one town to another, and if there 
are no entries of work done, the holders will be sent to 
the ‘‘ Labour Deserters’ Committee,’’ which imposes war- 
time penalties, i.e., considers labour deserters as deserters 
from the army. As a matter of fact, the inhabitants of 
Soviet Russia are now serfs of the State, like the Crown 
serfs in Russia before the liberation of the serfs on March 
17, 1861, with the exception that then such serfs were not 
shot for not doing their work, and had more rights (and 
especially the right of disposing of the fruits of their labour) 
than the inhabitants of a Socialist State in the twentieth 
century. 





ARGENTINE LAND COMPANIES. 


WE have explained in a previous article on this subject 
that land companies operating in Argentina may be 
roughly grouped into two classes. The first group 
consists of ‘those companies which derive their income 
from acquiring big tracts of land and, after making im- 
provements by developing the land in particular and the 
district in general, according to the resources at the 
company’s disposal, from reselling the land in smaller 
plots. Some companies, in addition, are willing to finance 
land cultivators by granting loans against mortgages on 
approved property, or by selling land to be paid for by 
instalments. Those companies in the second group obtain 
their main source of revenue from cultivating land with a 
view to marketing the produce. . 
During the war, however, land sales declined, and in 
consequence many companies in the first group developed 
their estates in other directions. Some idea of the change 
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which took. place may be gathered from the following 


figures, extracted from the annual accounts of the Argen- - 


tine Land and Investment Company. For the year ended 
June 30, 1913, sales of land contributed £43,190 to a 
total revenue of £97,705. But then came the war, 
and receipts from this source began gradually to fall 
away, until in the accounts for 1917 the low-water mark 
figure of £1,257 is found out of a total revenue of 
454,568. In 1918 land sales represented £1,307 out of 
a revenue of £97,958; a slight increase is recorded for 
1919, while in the year under review a total is given 
of £24,602 out of a revenue of £135,594. The other 
part of the revenue was usually made up from receipts 
for rent and interest. In a selected group of companies, 
the positions of which we examine and tabulate below, 
perhaps the most remarkable feature for the past year 
has been the extent to which profits have been swollen 
by the high rate of exchange on London. As will be seen, 
in the table appended, five companies with a gross total 
profit of £868,315, show that their profit on exchange 
amounted to £149,889. 


Profit on Total 
Beieoan ~~ 
DOOM 65 cccuutasscosetesvces 235,180 ...... 130,614 

Argentine Land ............ 24,100 ...... 

NE vevicevcvcwvovccsees 7,280 ...... 214,565 
ee ee ae 38,100 ...... 182,772 
Argentine Southern.......... 17,229 ...... 204,770 
149,889 ...... 868,315 


Forestal Land, Timber and Railways and Leaches Estates 
do not disclose profits from this source. 

Apparently conditions throughout the country have 
varied considerably. In some camps, notwithstanding a 
good winter, spring pastures were backward, while dis- 
tricts were visited by locusts, which did considerable 
damage. Sheep suffered considerably during the hard 
winter of 1919, but recovered well, and were in a satis- 
factory condition throughout the remainder of the year. 
Live stock generaliy, with exceptions, of course, in 
various parts of the country, have enjoyed good health. 
The Cordova Land, in its report, referring to the health 
of its cattle, mentions ‘‘the number of deaths, as 
also the percentage, being considerably below the average 
of the past seven years.’’ The exceptional condition of the 
wool market calls for notice. The Argentine Southern 
Land obtained a revenue of {£90,000 from its crop, as 
compared with average receipts from wool for the pre- 
ceding five years amounting to £43,468. The chairman 
of the Rio Negro, at the general meeting of the company, 
pointed out that the main source of its increased income 
was wool sales, although it was admitted that the 
high rate of exchange was a highly satisfactory secondary 
advantage. 

In the following summary we show the gross revenue 
and net profits of seven companies for their last three 
financial years :-— 


ing} Net 
Profits.| Rev’ue.) Profits.| Rev’ue., Profits. 





Forestal Land, Timber, and Railways continues to make 
remarkable progress. From a profit, after making 
certain deductions for purposes of comparison, of £79,330 
for the year 1906 to £842,380 for 1919 is a big jump, 
and the latest figures must give much satisfaction to those 
shareholders who have ardently supported this under- 


taking from the beginning. The total gross assets of this - 


company are now 412,010,054, and the reserve stands at 
£1,007,641. , at: 

Leach’s Argentine Estates, in its annual report, states 
‘‘ that climatic conditions throughout the sugar-growing 
listricts were decidedly more favourable for the year 1919 
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Trade Departments. His views were supported by Mr 
Joseph Hume and Mr Pelham Villiers in the House of 
Commons. The Committee was appointed on May 5, 
1840, and its report was published on August 6th. The 
evidence given to the Committee so impressed Sir Robert 
Peel that he began as speedily as possible (after his 
taking office in September, 1841) to reduce the tariff. 

It is instructive to note how few articles produced 
enough to pay for the cost of collection. In the appendix 
to the Import Duties Committee’s Report the articles 
subject to customs duties are grouped under six heads, 
as shown in the following table :— 























Customs Dues upon Articles Imported by the . Produce 
U.K. in 1839. Articles. | 5¢ Duties. 
A. Imported in a raw state to be used in our| £ 
Manufactures « ...ccscccccsccccceeee oes} 262 2,092,629 
B. Imported partially manufactured .......... | 101 1,056,246 
C. I a a 479,403 
D, -'” ) OE Seonde opus Sebnesocers -++| * 110 | 18,303,780 
E. Prohibited...... Aaa aY be mesbei teens ot | 49 ; 
F. Not belonging to any of the foregoing heads: 156 190,037 
TM ‘Sc cenees ox ee eeseesceeessceeccess | 862 | 22,122,096 
No duty was received upon 147 articles. It appears, 


therefore, that the twenty-two millions odd was received 
in respect of 715 paying articles, articles of food producing 
over 18 millions, and raw materials over two millions. 
As a source of revenue Protection is open to question on 
the ground of equity as compared with direct taxation 
which permits graduation according to the circumstances 
of the taxpayer. On the ground of efficiency in producing 
revenue, it is equally open to criticism. Protectionist 
countries cannot even raise revenue from import duties 


to the extent that the United Kingdom did under Free 
Trade in 1912. 




















Import de 
Population Duties aoe 
in 1912. | Collected | pot ti 
| in 1912. —— 
ebteann 
cia | | £ £ 

United Kingdom ......... -| 45,663,000 | 36,139,000 ‘791 
France NE eeeeseeeseesss| 39,660,000 | 27,254,000 “687 
United States.......... 95,411,000 | 63,521,000 “666 
Germany ......... seeeeseee| 66,146,000 | 38,112,000 “576 
ODE, i iedchecases sd ...++! 176,000,000 | 34,925,000 "193 


When we add that the United Kingdom also raised 
Excise duties in 1912 to the amount of £39,657,957, 
the strength of the revenue case for Free Trade becomes 
even more striking. 

To sum up: By Free Trade we mean a fiscal system 
under which the Government imposes no duties except 
for revenue, and then counterbalances them by correspond- 
ing Excise duties, and favours no manufacture at the 
expense of others, leaving trade to follow its natural 
course. 

In 1842, Sir Robert Peel (convinced by the evidence 
furnished in the Report on the Import Duties) reduced 
duties on 750 articles ‘‘to revive commerce and effect 
such an improvement in the manufacturing interests as 
would react on every interest in the country.” 
increased. Trade improved.~ Capital was found for con- 
structing railways. In 1845 Sir Robert removed 450 
articles altogether from the tariff, and in 1846 repealed 
the Corn Laws. The year 1848 was a year of revolutions 
on the Continent; France, Spain, Poland, Hungary and 
Italy all suffered. Insurrections in Germany and Austria 
were harshly suppressed. But the United Kingdom main- 
tained peace within her borders. 
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LABOUR IN SOVIET RUSSIA. 
(BY A RUSSIAN CORRESPONDENT.) _ 
THE economic system of the Bolsheviks is founded on the 


distribution of work by the State, the worker not being at 
liberty to choose the kind of work he is to do. In the 


rationing and ‘‘ work books.’’ The complicated police 


supervision and espionage make it almost impossible to 
evade forced labour. 
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decrees and severity, the Soviet authorities cannot obt = 
the necessary number of workmen. The Bolshevist Press, 
especially the economic papers, are now loudly complain. — 
ing of the shortage of labour in Soviet Russia. For ex. 
ample, the demand for labour by the enterprises of the 
Petrograd National Economic Soviet is as follows (see 
No. 225 of Ekonomicheskaia Zhisn) :— 
Demand for 


aot Per- 

ur in centage 
Second Half of 

Industries. of the Year. Available. Deficit. Deficit, 
Metallurgic ..... séacese Ga 26,467 .. 8,760 .. 25 
Foodstuffs ........++++. - 2635 .. 9.290 345 .. 4 
Tanning.........-..++-. 8610 .. 6,622 1,988 .. 23 
Sy calsededes¢conce EAEEE 06,~: 2,000 .. 2 
Chemical ...cccccccccs. VORB .. 5406 .. 168 ..°@ 
Bissities! cacccceseseces OF. .. OO .. OB 2 
DT ccoencetesasscen . SHEE oo. MRE. “ee 6896 .. @g 
Printing, &c.........0.-- 4,765 . 4,765 .. os ok Tae 
POROE ccccccccecscosecse Gee os O48 .. 6955 .. @ 
Woodworking .......... 2,701 .. 1,380 .. 1,321 .. 49 
Mineral eee eeenee eeeeee 1,502 ** 1,032 ee 476 ee 31 

Utilisation of waste pro- 

 .. ckucabes éadiee wae on 390 355 .. 47 
Distilleries .......ee0+- 236 .. 236 .. wes lee, 
Beted cccccosocess CM .. TRIM -.s BA ‘ae 


This shortage of labour is the result, on the one hand, 
of the absolute decrease in the number of workmen, and 
on the other of the decline in the productivity of their 
labour. Life in Soviet Russian towns is so hard, and food 
is sO uncertain, that Russian workmen have been forced 
to emigrate to the villages. This was natural since the 
majority-of Russian workmen had not severed their con- 
nection with their villages, and even if some of them had 
no land of their own, they always had some relatives on 
the land. The central statistical board calculated that by 
July 1, 1920, the manufacturing industries of 46 provinces 
had only one million workmen, which is a reduction of 31 
per cent., as compared with the figures of the census for 
1918 (see ‘‘ The Crisis of the Shortage of Labour,”’ No. 
225 of the Ekonomicheskaia Zhisn). In No. 218 of this 
paper, in an article entitled ‘* Statistics of Moscow 
Factory Hands,”’ it is stated :— 

The aggregate number of workmen employed in all manufac- 

turing undertakings (both working and those closed down) is 
147,424 hands for August, 1918, 105,210 for June, 1g1g, and 83,363 
for July 1, 1920; that is to say, in 20 months their number has 
decreased 40.8 per cent. The number of hands in working under- 
takings had declined trom 142,855 (in 1918) to 79,033 (July, 1920), * 
while the number of hands in the closed tactories had risen from 
4.571 (August, 1918) to 18,973 (June, 1919), and had then fallen to 
8,330 (June, 1920). 
At first sight there would appear to be some error here. 
Why should there have been an increase in the number 
of hands employed in closed factories? Nevertheless, such 
is the case. The article proceeds :— 

A considerable number of workmen and employees have been 
found only in the closed undertakings of two producing groups, 
viz., in 35 of the closed down cotton mills there are 6.459 workers 
and 766 in the technical staff, and in 37 woollen mills there are 
1,088 hands and 167 in the technical staff. The workers in closed 
factories ate simply pensioned. 

As already stated, the labour crisis is caused not only 
by the absolute decrease in the number of workmen, but 
also by the excessive decline in the productivity of labour. 

The writer of the article just quoted says that at the 
1913 rates there should be 681,600 railwaymen, or 12.8 
men per verst (0.66 of a mile), whereas ‘‘ actually in May, 
1920, there were 1,500,000 railwaymen, or 28.2 men perf 
verst.’’ The writer then explains this decline in the pro- 
ductivity of labour by reference to the difficult conditions 
of life, particularly the shortage of foodstuffs, and asserts 
that, taking the food shortage into consideration, the 
Russian workman’s productivity is now greater than be- 
fore the Revolution. There is not the slightest doubt 
that hunger is really one of the principal causes of poor 
work. Nevertheless, it is only one of the causes. The 
general slackness of the population, the decline of discr 
pline, and also other causes of a purely political character, 
hatred of the Soviet authorities, and disinclination to 
work for them—these are the reasons which probably are 
more important factors than the food shortage. This view 
is corroborated by the following note in No. 223 of the 
Ekonomicheskaia Zhizn :—‘‘ Last September the work- 
shops of the North-Western railways delivered 1.4 loco- 
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A , and 4.49 in July. The decline in productivity is to 
ne eplained ty the wholesale decline of labour discipline 
the workmen. Measures have not been taken to 
restore the output to its normal level.’’ 

It is true that, apart from “‘ the decline of labour dis- 
cipline,’’ the North-Western Railway workmen have long 
been suspected by the Soviet authorities of being counter 
revolutionaries. At the end of September last the Defence 
Soviet announced that the workmen of this railway tried 
to prevent “labour Saturdays ’’ taking place, and threw 
bolt-nuts at the workers. 

The Bolsheviks are trying to cope with this labour 
crisis in two ways. First of all, they try to raise the 
productivity of labour, and, secondly, they increase the 
number of workmen by means of conscription. Contrary 
to all the theories of Socialism, the Bolsheviks have long 
ago adopted the system of piece work, and at the present 
time they have worked out a system of premiums for 
higher output, and are applying it everywhere. What 
they are principally interested in, however, is the problem 
of increasing the number of workmen. 

‘‘In order to satisfy this constantly growing demand 
for labour,”’ says the leading article in No. 218 of the 
Ekonomicheskaia Zhisn, ‘‘ and to provide our undertak- 
ings with skilled workmen, we have been seeking during 
the last three years for the most suitable measures for ob- 
taining and utilising labour, and for the best means of 
distributing the labour already available among the various 
industries and undertakings. We have now adopted the 
system of labour mobilisations of all persons who are not 
already engaged in work of social utility.’”” With its 
usual directness, the Soviet Government has claimed its 
right to the labour of all its subjects. Special institutions 
have been established for the purpose of superintending the 
distribution and registration of mobilised labour. The 
**Chief Committee of Labour’’ is placed at the head, 
with corresponding local committees of labour and of man- 
power. All the inhabitants have been provided with 
“* work books,’’ which have become their passports. Every 
work book has the Soviet coat-of-arms on the first page 
with two mottoes: ‘‘ Whosoever will not work, neither 
shall he eat,’’ and ‘‘ Proletarians of all countries, unite !”’ 
Then comes detailed information concerning the holder 
of the book; his age, occupation, under whose jurisdic- 
tion he is, and notes of compulsory labour performed. 
Without such a book the inhabitants of Soviet Russia 
cannot move a step, cannot get either ration cards or 
permits to travel from one town to another, and if there 
are no entries of work done, the holders will be sent to 
the ‘‘ Labour Deserters’ Committee,’’ which imposes war- 
time penalties, i.e., considers labour deserters as deserters 
from the army. As a matter of fact, the inhabitants of 
Soviet Russia are now serfs of the State, like the Crown 
serfs in Russia before the liberation of the serfs on March 
17, 1861, with the exception that then such serfs were not 
shot for not doing their work, and had more rights (and 
especially the right of disposing of the fruits of their labour) 
than the inhabitants of a Socialist State in the twentieth 
century. 





ARGENTINE LAND COMPANIES. 


WE have explained in a previous article on this subject 
that land companies operating in Argentina may be 
roughly grouped into two classes. The first group 
consists of ‘those companies which derive their income 
from acquiring big tracts of land and, after making im- 
provements by developing the land in particular and the 
district in general, according to the resources at the 
company’s disposal, from reselling the land in smaller 
plots. Some companies, in addition, are willing to finance 
land cultivators by granting loans against mortgages on 
approved property, or by selling land to be paid for by 
instalments. Those companies in the second group obtain 
their main source of revenue from cultivating land with a 
view to marketing: the produce. : 
During the war, however, land sales declined, and in 
consequence many companies in the first group developed 
their estates in other directions. Some idea of the change 


which took. place may be gathered from the following 
figures, extracted from the annual accounts of the Argen- 
tine Land and Investment Company. For the year ended 
June 30, 1913, sales of land contributed £43,190 to a 
total revenue of £97,705. 
and receipts from this source began gradually to fall 
away, until in the accounts for 1917 the low-water mark 
figure of £1,257 is found out of a total revenue of 
£54,568. In 1918 land sales represented £1,307 out of 
a revenue of £97,958; a slight increase is recorded for 
1919, while in the year under revigw a total is given 
of £24,602 out of a revenue of £135,594. The other 
part of the revenue was usually made up from receipts 
for rent and interest. In a selected group of companies, 
the positions of which we examine and tabulate below, 
perhaps the most remarkable feature for the past year 
has been the extent to which profits have been swollen 
by the high rate of exchange on London. As will be seen, 
in the table appended, five companies with a gross total 
profit of £868,315, show that their profit on exchange 
amounted to £149,889. 




























But then came the war, 


Profit on Total 
Bueleoen —_— 
TOU 6k ccvsuiiatsvcne iadecnt 23,180 ...... 130,614 
Argentine Land ............ 24,100 ...... 135, 
WO settveveveeevecevews 47,280 ...... 214,565 
Blo Bagne...cocur so cvvevess cove 38,100 ...... 182, 
Argentine Southern.........- TT Bae. cvcces 204,770 
149,889 ...... 868,315 


Forestal Land, Timber and Railways and Leaches Estates 
do not disclose profits from this source. 

Apparently conditions throughout the country have 
varied considerably. In some camps, notwithstanding a 
good winter, spring pastures were backward, while dis- 
tricts were visited by locusts, which did considerable 
damage. Sheep suffered considerably during the hard 
winter of 1919, but recovered well, and were in a satis- 
factory condition throughout the remainder of the year. 
Live stock generally, with exceptions, of course, in 
various parts of the country, have enjoyed good health. 
The Cordova Land, in its report, referring to the health 
of its cattle, mentions ‘‘the number of deaths, as 
also the percentage, being considerably below the average 
of the past seven years.’’ The exceptional condition of the 
wool market calls for notice. The Argentine Southern 
Land obtained a revenue of {£90,000 from its crop, as 
compared with average receipts from wool for the pre- 
ceding five years amounting to £43,468. The chairman 
of the Rio Negro, at the general meeting of the company, 
pointed out that the main source of its increased income 
was wool sales, although it was admitted that the 
high rate of exchange was a highly satisfactory secondary 
advantage. 

In the following summary we show the gross revenue 
and net profits of seven companies for their last three 
financial years :— 


Forestal Land, Timber, and Railways continues to make 
remarkable progress. From a profit, after making 
certain deductions for purposes of comparison, of £79,330 
for the year 1906 to £842,380 for 1919 is a big jump, 
and the latest figures must give much satisfaction to those 
shareholders who have ardently supported this under- 
taking from the beginning. The total gross assets of this 
company are now 412,010,054, and the reserve stands at 
£1,007,641. : aval 

Leach’s Argentine Estates, in its annual report, states 
‘that climatic conditions throughout the sugar-growing 
jistricts were decidedly more favourable for the year 1919 
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than during the preceding year,’’ and the total crop of the 
Republic yielded 280,000 tons of sugar. This company 
manufactured 21,000 tons of sugar, as compared with 
18,045 tons in 1918, and 2c,214 tons in 1917. The com- 
pany’s average cost of production showed some diminu- 
tion compared with that of the previous year, but the 
report adds that, ‘‘as the total Argentine production of 
sugar was in excess of the quantity normally consumed in 
the Republic, the average price realised was appreciably 
less than that obtained during the year ended March 31, 
1g919.”’ 

In our next table we extract from the balance-sheets the 
most important items in liabilities and assets, and group 
them under the following headings :— 


























Liabilities. Assets. 
Capital, Reserves Stocks, | Invest- 
Deben- | and Un- Creditors Land and/ Produce,; ments & 
tures, and’ divided "| Property.) Stores, | Cash in 
Loans. Profits. &e. Hand. 
Argentine Landand|  £ oe es oe 2 | 8 
Tavestment ao 490,380 | 224,979 20,236 | 220,692) 56,798 | 290,927 
A tine Southern i 
ots, 500,000 | 104,902 | 119,398 450,071 | 41,123 | 267,739 
Cordova Land ...... 1,494,872 | 157,462 65,234 1,559,881 se 112,144 
Forestal Land, | 
Timber, & Riwys| 6,955,985 | 3,127,495 | 1,926,570 4,662,429 | 2,125,872 | 3,710,662 
Leach’s Argentine 
Estates “as a ek dial 1,865,780 | 838,921 314,208 | 1,895,136 | 885,925 | 257,842 
Rio Negro Land....| 300,000 88,956 36,065 | 245,645 15,295 | 198,798 
Tecka Argentina . 200,000 | 110,462 17,510 | 194,883 19,592 | 113,496 


Cordova Land includes cattle, horses, sheep, &c., in one 
item, together with land and property. Leach’s Argentine 
Estates shows ‘‘ Goodwill’’ at £132,700. But taking the 
balance-sheets as a whole, the items are satisfactorily set 
out, and shareholders have little to complain about. 

In our next table we show how profits were allocated 
for the past year, and submit similar figures of a pre-war 
vear for purposes of comparison : 





1913-14. 1919-20. 
| Divi- [To Re-|Carried) Divi- 'To Re-jCarried 
























































| dends, | serve, | For- | dends,| serve, | For- 

&. | &e. ward. &e. | &e. ward. 
shleteei | 

$53 8 we ae i. 
Argentine Land and Investment; 15,717 | 25,000 |+ 481, 54,029 45,000 — 286 
Argentine Southern Land ...... 19,600 | + 13,775) 38,000 50,000 |+ 5634 
MINE, dad scan cian pyeee 43,935 | + 31,376) 76,166 | 12,000 |+ 17,382 
Forestal Land, Timber, & Rlys.| 356,661 | _ ... + 3,304) 463,755 150,000 | + 183537 
Leach’s Argentine Estates...... 21,000 22,790 129,311 | 50,000 |+ 1,647 
Rio Negro Land .............+.. a ihe + 6,094) 45,000 40,000 + 3,692 
Tecka Argentina .............. | 1,000 |+ 3,490! 30,000 | 25,000 |+ 2,073 





The directors of Rio Negro and Tecka are to be con- 
gratulated on satisfactory performances. In all cases it 
miay be said that distribution has been on a censervative 
scale, and substantial amounts have been added to re- 
serves. 

We conclude with a table showing dividends for the 
past three years, and a record of share prices :— 

















Dividends. Prices. 
3 g 8 if 4.. | f. presen 
Name and Amount of Share. = 2 o ei sa ; g ee t 
Oo ao a == com Con 
= — = 5 
% % £sa 
Argentine Land & Invt. Ord., 10s}— 5 12 15 1 1 1410 0 O 
Argentine Southern Land, Ord., £1) 10 10 124 1 1 14/8 69 
Cordova Land Ord., £1 ............ 5* 5* 7 719 3 
Forestal Land Ord., £1 ............ 12 18 18 1 2 1 10 6 0 
Do 6 % Cum. Ptg. Pref., £1 ...... 12 12 6 1 17 6 O 
Leach’s Argentine Estates Ord., 10s} 12 12 12 we 113.14 3 
0 BE aes 294 | 294) .. 1569 
Do 6 % Ptg. Cum. Pref., £1 ...... 9 9 9 1 1069 
SS SS ere 7 15 13 6 9 
Sd cic econeycemwoapece 10 10 15 1 lg 110 18 0 





* Free of income-tax. 


Shares on the whole have benefited from the better 
results shown for 1919-20. There has been a fair amount 
of business done, and yields range between 7,5, to 15} 
per cent. on current quotations. 
According to the reports set out in annual accounts 
and speeches made at directors’ meeting, signs of future 
prospects are not unfavourable, especially if the rate of 
exchange keeps round about its present position. Mr John 
Aungier, the chairman of the Cordova Land Co., at its 
recent general meeting, paid an interesting tribute to the 
_ Wise rule of the President of Argentina, and amongst other 
_ Seneral observations declared : ‘‘ I believe property to be 

safe in the Argentine—safe to a perhaps almost unique 
: ow days of insane and spendthrift Govern- 
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SOURCES OF OUR SUPPLIES OF WOOD ayy 
TIMBER. 


THE timber most in use in this country is that of pines 
and firs. Baltic redwood (Pinus sylvestris) and white 
wood (Abies excelsa)—which we import from Ryge 
Sweden, and Norway—are the best known. Canada and 
the United States produce similar timber, viz., the white 
pine (P. strobus) and redwood (P. resinosa), Californian 
redwood (Sequoia sempervirens), Oregon pine, 

and spruce. Incidentally it may be mentioned that our 
so-called Scotch fir is no fir, but a pine. Australia yields 
many varieties of eucalyptus, and West Australia ey. 
ports largely jarrah (Eucalyptus marginata), and kart 
(E. diversicolor) for sleepers and paving-blocks. Teak 
is exported from India, Siam, and Java. Greenheart 
(Nectandra rodiei), a heavy and very durable timber, jg 
much used in harbour and dock-works for piling, as it 
resists the action of water and worms; it is obtained 
mainly from South America (chiefly Guiana), and a variety 
comes from the Guinea Coast of Africa. Cabinet woods 
are mainly obtained from tropical countries. Walnut is 
the chief cabinet wood of temperate climes, and is grown 
in Southern Europe and America. Mahogany is obtained 
from the coast and islands of Central America, and from 
West Africa. The hardest and most beautifully grained 
comes from the islands, and is called Spanish mahogany. 
Rosewood comes from Brazil and India. That there is 
no reasonable fear of a scarcity of timber (if the necessary 
means of collection and transport are provided) is evident 
from the fact that Siberia has nearly 2,200,000 square 
miles of forests which are barely touched; that Brazil 
has some 2,000,000 square miles of tropical forest; that 
Canada and the United States have 1,200,000 and 800,000 
square miles respectively ; and that European Russia has 
over 600,000 square miles of forest. It is not possible 
as yet to estimate what the forest area of the country bor- 
dering the Congo may prove to be worth, but its extent 
is enormous. Nevertheless, the preservation and scientific 
management of forests which are already being largely 
drawn upon has become as necessary as the immediate 
introduction of capital and skilled labour into the vast 
areas awaiting development. 

The imports of wood and timber by the United King- 
dom stand fourth in value in the order of her imports of 
raw material ; cotton, wool, and the group classified under 
the heading of oilseeds, nuts, &c., alone exceeding them. 
The value of our imports of wood and timber rose from 
£:33,789,000 in 1913 (two-fifths of which sum we paid to 
Russia) to £72,309,000 in 1919, an_ increase of 
£38,520,000, or 114 per cent. Needless to say, the 
quantities had very greatly diminished in volume. 
price of mahogany rose from £8.63 in 1913 to £17.02 
per ton in 1919; that of other furniture woods and veneers 
rose from £6.80 to £23.10 per ton; that of staves (i¢., 
lengths of wood for making the sides of casks) rose from 
£5.50 to £16.07 per load; and the price of pitprops and 
pitwood rose from £1.29 to £5.04 per ton in the same 
period. The comparative values and quantities of our m- 
ports of timber and wood before the war are shown im 
the following table :— 








































Furniture 

| Hewn Timber (in Loads) Sawn Senber Woods and 

000’s (Loads). Veneers. 
omitted. eae eerenteincsaie ————_ 

‘Props! 8k. | Fir. |Teak |Other| Fir. Othe — 

Valuein £,000's| 4,445 1,736, 1,399| 879 | 389 | 20,181) 854 1,226 | 1685 
Quantities in P Tons. | Tons. 
loads and tons) 3,451 529| 48) 98! 6451) 186 | 142| 49 





Our imports of fir were valued at £21,580,000 (sawn fir, 
#20,181,000 and hewn fir, £1,399,000), or nearly two 
thirds of the total value of our imports of timber. 
value of pit props and pit wood stood second to that of 
fir, oak standing third in order, and furniture 
(other than mahogany) and veneers (thin sections of fancy 
woods for overlaying furniture) coming fourth in value. 
The sources of our supply of fir are shown in the 
table, which is based on annual figures given Of 
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December 11, 1920.) 


randum [Cd. 8, 123], 1915 :— 





























In Thousand Hewn Fir. Fir, Sawn or Split, Planed 
or Dressed. 
é » < 3 4 ~2 gs > gl : = 
= 32 at 2490 3 
amportod trom—| § |E5/22| 2 | 35] 4 [Eze 23) 2 | 38 
Bmw eP2) 5 |&8) & iZ°g ba! § | Rs 





Bike lade hcceeaieee. Pice acak oe we 

rage 1904-1908.) 272| 71| 34| 27| 517 \2,148 

Average 1909.1915.| 351 2'823 

Inc. or dec. in}—-—|——|——_|-___|____ 
peri 


latter period....|+ 79 |— 18 |— 1 |— 11 |+ 25 |4675 |—450 |— 47 |-204 | 92 

Percent. ........ 29 | 253/| .. | 407] 48] 314| 230| 105] 180| 16 
The average annual quantity of hewn fir imported rose 
by 25,000 loads in the latter period above that imported in 
the earlier five years, and the average annual amount of 
sawn fir fell by 92,000 loads below that imported from 
1904 to 1908, nevertheless the amount of sawn fir im- 
ported was ten times as great as that of hewn fir im- 
ported on the average from 1909 to 1913. Russia stood 
easily first in the list of countries whence we obtained 
our supplies of fir, both hewn and sawn or split. The 
percentage increase in both classes being nearly equal, 
viz., 29 per cent. in the case of hewn fir, and 31.4 per 
cent. in that of sawn fir. But, whereas our imports from 
Russia steadily rose during the years 1909 to 1913, those 
from our other three chief sources of supply fell, both in 
the amount of hewn fir and of sawn fir imported. The 
greatest percentage fall in the case of hewn fir was that 
which we obtained from Canada (viz., 40.7 per cent.), 
and of sawh fir that which we got from Norway and 
Sweden. We see a striking instance of our need of Rus- 
sian produce in the case of our most necessary import 
of timber. The next table shows the chief sources of 
our supply of pit props and pitwood, and of staves :-— 





| 
Thousand Loads. Pit Props. | 
































Staves. 

a ol ot 1 ‘ Ria be . 

2 | 8 l2.8| § |38| € fe8/ 32) € | 38 

Imported from— | ¢ | “ 593 é |58 L \3a8 33 5 es 
Ble Boal a |e) & i gh! S & 

Average 1904-1908] 735| 771| 675 | 24812515; 53| 56| 23, 2/| 142 
” 1909-1913} 1,261 | 820} 446 | 311 | 2,944 75 50 28 1; 161 
bo oe ie. OO TL 
latter period....|+526 |+ 49 |—229 |+ 63 +429 }+ 22;— 6|/+ 5/— 1li+1] 
Percent. ........| 16| 63] 40| 254/ 171! 415 | 107| 217/| 50| 135. 


Our import of pit props from Russia rose in the latter 
period by more than half-a-million loads, or 71.6 per cent., 
over the average import of the previous period. Our 
imports of staves from Russia rose in the average annual 
quantity imported by 41.5 per cent., thus placing Russia 
again in a predominating position as our chief source 
of supply of both pit props and staves. Our supply of 
pit props from Sweden and Norway fell by 34 per cent., 
and our supply of staves from the same countries and 
from Canada also diminished. 





} Hewn Timber, Other than 















































Thousand Loads. Hewn Oak i Fir, Oak, and Teak. 
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Hewn oak affords an exception to the rule which shows 
Russia as increasing her supplies of the various kinds of 
timber to the United Kingdom. But her supplies of un- 
enumerated timber (hewn) rose by 115 per cent. 





In the case of our imports of timber (sawn or split) other 
than fir, from Russia, there was an actual decrease of 


11,000 loads in the ave 
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pp. 72, 75 of the Dominions Royal Commission Memo- | 












imports during that period of this class of timber. British 
India remains our chief source of supply of teak. 





annual import in the latter 
period, an amount identical with the decrease in our total 
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HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL .... $1,644,986. 
1-4, Great Tower Street, London, E.C.3. 


With Branches and Affiliated Companies in 


Australia Ceylon Japan M 
Borneo China Java New Zee Zealand 
Canada India Sumatra 






The Company offers the services of its organization to manu- 


facturers and others desirous of establishing nnecti 
in the East and elsewhere. st! pe eee 


Coming to our imports of mahogany and other furni- 


ture woods and veneers, our supplies from Russia were 
comparatively unimportant :— 


Imports of ManoGany, in Thousand Tons. 





British | “French | British 























| | 
ad Total 
Imported from West Africal West Africa, Honduras Cubs. (Mexico. Imports. 
Average, 1904 to 1 45 | “6 | 9 6 | 192 
» 1909 to 1913} 35 eS 10 4 | 166 
Inc. or dec. in latter! —— j —— 
period ............ | — 29 | + ee Sr oe ee ees eee 
Percent. ..........| 222 | 85 328 | 11 | 333 | C40 


Our supplies of mahogany from 1909 to 1913 from British 
West Africa, although showing an average annual im- 


port of 10,000 tons less than in the earlier period, were 
still greater than our supplies from French West Africa, 
although the latter had nearly doubled in quantity. A 
final table shows our chief sources of supply of other furni- 
ture and hard woods and veneers. Smaller quantities 
were obtained from British Honduras, Ceylon, India, 
Cuba, French West Africa, Hayti, and San Domingo. 
= Dominions Royal Commission Memorandum, p. 
77: 
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Average 1904-1908 ...... 64 8} 4 3 | 83 | 95 | 
» 1903-1913 |..... 40} 12] 5 | 21 6 | 105 
Inc. or dec. in latter eS LL | | See eee fee 
SUMO =... secccecaceté —24 144 |41 |-1 [18 +10 
Rasa tg 375 (500 |250 (500 |217 1105 


Whilst our total imports from British Possessions fell by 
21.7 per cent., the total imports from foreign countries 
rose ty 14.2 per cent. The chief source of supply was 
the United States, Australia standing second, and Canada 
third. 

Our total imports of hewn and sawn timber from Russia 


Yose from an average of 3,277,000 loads during 1904-1908 


to an average of 4,583,000 loads during 1909-1913, show- 
ing an increase of 1,306,000 loads, or 40 per cent., and 
in 1913 the value of our imports of Russian wood and 
timber exceeded £ 13,000,000. 





Business Notes. 


Shipping and Munitions Ministries.—A memorandum on 
the cost, work, and staff of the Ministry of Shipping and 
the Ministry of Munitions was issued this week as a 
White Paper (Cmd. 1,055, price 2d). The 1920-21 estimate 
of gross expenditure and receipts of the Ministry of Ship- 
ping were £21,519,000 and £,21,985,000 respectively, 
but we are told in a footnote to the White Paper that the 
actual expenditure and receipts will exceed these estimates, 
and a reduction of approximately £ 10,000,000 in the net 
provision for the year is anticipated. The staff of the 
Ministry has been reduced from 2,784 in April, 1919, to 
1,068 in November, 1920. Gross expenditure of the 
Ministry of Munitions for 1920-21 is placed at 
£31,300,000, and gross receipts at £212,297,000, of 
which 
receipts,’ £50,000,000 to ‘‘ net Exchequer receipts from 
raw materials,’’ and £ 30,000,000 from ‘‘sale of munitions 


£120,000,000 is attributed to ‘‘ Disposal Board 
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ores to Dominions and Allies.’’ A reduction in the 
Ministry’s headquarters staff has taken place, from 5,854 
“on April 1, 1920, to 3,067 on November 13th. 





Conditions.—The monthly agricultural report 
of the Ministry of Agriculture states that November was a 
very favourable month for work on the land, and good 
progress was made with autumn cultivation and sowing in 

all parts of the country. Field work generally is now well 
forward, though in some districts, where the completion 
of the harvest was much delayed, all the arrears have not 
yet been overtaken, and autumn sowing was late. Much 
cleaning of the land has been done, and the soil has been 
in good condirion for cultivation as a rule, though some 
heavy soils in the western counties have worked rather 
stify, and in the east a good tilth could not be obtained 
in some cases on heavy land as it was too hard and dry. 
On the whole, however, autumn corn has been drilled into 
a good seed-bed. Potatoes have been lifted under very 
favourable conditions, and have been stored clean and dry. 
The tubers are, however, small on the whole, and of very 
variable quality, there being a good deal of disease in 
many districts, especially in the south-west and in Wales. 
The vield per acre over the whole country is estimated at 
5 4-5 tons per acre, or two-fifths of a ton under the ten- 
year average, but the total crop, owing to the increased 
area, is estimated at 3,137,000 tons, Or 400,000 tons more 
than last year. The keeping qualities of this year’s crop 
are, however, not expected to prove so good as last year’s, 
when potatoes were exceptionally free from disease. In 
many districts all the mangolds have been clamped, and 
nowhere is there any large quantity still in the fields. The 
yield is estimated at 19 tons per acre, which is equal to 
the average of the last ten years. The total production, 
7,292,000 tons, is 1,000,000 tons greater than in 1919. 
Turnip pulling was in progress in all parts of the country 
at the end of November, and in some districts was well 
advanced. Both turnips and swedes are of good quality 
as arule, and they also improved considerably towards the 
end of the season, and gave a much better crop than was 
anticipated during the summer. The yield is estimated at 
14 2-5 tons per acre, or 1 4-5 tons above average, and the 
total production at 14,200,000 tons, Or 3,000,000 tons 
more than last year. The mild, dry weather has allowed 
cattle to be left out in the fields longer than usual, and as 
there is still quite a good supply of grass they have made 
very good progress. The dry weather has especially 
favoured sheep, which are doing very well. Little winter 
keep has been used as yet, and there are practically no 
districts in which the supplies of wiater keep are not con- 
sidered ample for probable requirements. Though in 
many districts there is still some shortage of skilled men, 
the supply of labour is adequate in practically all districts, 
and as work is generally well advanced, more men seem to 
be unemployed than last month. At the Martinmas 
hirings in the north the number’of mer. seeking engage- 
ments exceeded the demand and a number were left unem- 


ployed. 





Cotton Supplies—This week the Census Bureau of the 
United States Government has published its sixth report 
on the cotton ginned this season, the amount given being 
10,145,000 bales, against 8,844,000 bales last year and 
9,571,000 bales in 1918. The figures were much as ex- 
pected. On Monday the Government will issue its 
estimate of the growth for the season 1920-21, and accord- 
ing to private forecasts the report will probably indicate 
a total yield of about 13,500,000 bales, as compared with 
12,218,000 bales last year. With regard to Egyptian 
cotton, the feature of interest this week has been the 
decision of the Government to reduce the acreage for 
next season by one-third. The area under cultivation for 
this year was a record, being 1,827,888 feddans. On such 
a large acreage the output will probably be poor, as 
official estimates of the crop centre round 6,000,000 
Cantars. 





“‘atlalysis of the reports of Lancashire cotton spinning 
‘cempanies for the 12 months ended November 30, 1920, 
shows that record dividends have been paid, the average 








value of the rupee. 


Dividends.—Mr F. W. Tattersall’s 





dividend paid by 100 companies being 29.4 
share capital, absorbing 42,263,899, while e, Lp. companies 
during the year have made bonus calls amou to 
£241,927 out of profits. 1919 
was 21 per cent., and previous to that vear the most 
prosperous period was 1907, when the average dividend 
was nearly 16 per cent. 
3,021,034 mule spindles, 1,190,812 ring spindles, and 
5,813,910 weft spindles. 


The average dividend for 


The 100 mills dealt with contain 





Cotton Trade Short Time. — Our Manchester core. 


spondent writes :—As anticipated, spinners of American 
cotton throughout Lancashire have decided to curtail 
duction by 50 per cent. until further notice, and this week 
the mills have only worked 24 hours instead of the usual 
48. The short-time policy is being carried out by closing 
down the factories on Monday, Tuesday, and Saturday 
each week, and only running eight hours a day on Wed. 
nesday, Thursday, and Friday each week. The result of 
the ballot of the Masters’ Federation on this question 
showed that the owners of 82 per cent. of the spindles in 
this section were favourable to the proposal, 7 per cent. 
against, and no replies were received from 11 per cent. 
According to the bye-laws of the federation, organised 
restriction of output cannot be put into operation unless 
the owners of 80 per cent. of the spindles are in favour. 
This decision is a serious matter for the operatives, who 
for the present will only earn half wages. 
considerable congestion this week at the Oldham Labour 
Exchange, and arrangements are being made for unem- 
ployment payments to be made at the mills where the 
operatives work. 
Egyptian cotton have only worked 35 hours a week 
instead of 48, and this week it has been decided to con- 
tinue curtailment of production, at any rate, up to the 
middle of January. 


There has been 


Since October 23rd, spinners using 





Manchester Merchants and Indian Exchange.—aAt the 


end of last week there was a special meeting at the Man- 
chester Chamber of Commerce of firms engaged in trade 
with India for the purpose of considering the present 


financial situation which has arisen through the fall in the 
It may be pointed out, writes our 
Manchester correspondent, that, owing to the unfavourable 


condition of exchange between this country and India, 
many native dealers abroad are refusing to send remit 
tances for goods bought. 


The meeting at the Chamber of 
Commerce was presided over by Mr Edward Rhodes, the 


chairman of the India section, and he pointed out that the 
executive committee had held frequent meetings with a 


view to watching closely the various developments and 
taking whatever action possible to protect the interest of 
members. In his opinion, the crux of the matter was the 
bad state of the export trade of the Indian Empire. 
Leading bank managers ascribed most of the difficulty to 
this cause. In the discussion which followed, no helpful 
suggestions were made, and it was not felt desirable to 
take any further steps at the moment beyond writing 
the Government and other authorities explaining that the 
meeting had been held, and giving expression to the 
general feeling. 


British Overseas Banks Association.— At the annual 
general meeting of the members of the British Overseas 
Banks Association, the following were elected to serve 0m 
the committee for the ensuing year :—Mr Percy Arnold, 
O.B.E., Bank of Adelaide; Mr Charles Cambie, Canadian 
Bank of Commerce ; Mr Leslie Couper, C.M.G., Bank of 
British West Africa ; Mr Chas. H. Hewett, Colonial Bank; 
Mr Robt. J. Hose, Anglo-South American Bank ; Mr Alex- 
ander Kay, Bank of New Zealand ; Mr William E. Presto, 
Chartered Bank of India, Australia, and China ; Mr Sydney 
F. Rogers, Imperial Bank of Persia; Mr Francis Shipton, 
Standard Bank of South Africa; and Mr George H. S¢ 
Anglo-Egyptian Bank. Mr Charles Cambie, of the Cana 
dian Bank of Commerce, has been appointed chairmae of 
the committee, and Mr Francis Shipton, of the S 


Bank of South Africa, has been reappointed hon. secretaty 
and treasurer. 
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.[ “HE FULL range of import.and export trading operations is 

covered by the Irving’s specialized Over-seas service depart- 
ments. These include Foreign Trade, with its counsel.on markets 
and other buying and selling problems, Foreign Exchange, 
Credits, Collections, Securities and Commercial—the latter. co- 
operating with the over-seas merchant or manufacturer in any 
situation which demands special attention to the entry, warehous- 


ing, insurance, delivery or the final settlement for his merchandise. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON OFFICE: PINNER’S HALL, OLD BROAD STREET 





Pilferage.—A letter addressed by the Pilferage Committee 
of the London Chamber of Commerce to H.M. Secretary 
of State for Home Affairs, dated December 1, 1920, calls 
attention to a very serious state of affairs. It cites state- 
ments by members of the Committee as follows :— 

(1) A shipowner produced figures showing that claims for pil- 
ferage, which amounted in 1913 to 1.44d per ton of cargo in June 
last, had risen to 26.91d per ton, an increase of nearly 2,000 per 
cent. Later figures show a still continuing increase, 

(2) Another shipowner stated that careful estimates recently taken 
showed that his company was paying claims for pilferage and non- 
delivery at the rate of about £250,000 per annum. 

(3) A leading underwriter stated that, whereas before the war 

pilferage was negligible, and was rarely insured, it is now a serious 
item in insurance. Because the extra premiums now charged are 
proving quite inadequate to meet the enormous claims arising, rates 
of premium are being increased, and it is obvious that the burden 
falls on the consumer. 
The Committee recognises that ‘‘ the present appalling 
state of affairs is mainly, if not entirely, an outcome of the 
war,’’ but feels very strongly that unless steps are taken 
to stop these thefts not only will the moral fibre of the 
nation become seriously undermined, but the commercial 
reputation of this country will be seriously injured and 
the business community, whether manufacturers, carriers, 
dock authorities, or merchants, will find their business 
passing into the hands of other nations, and unemploy- 
ment will be enormously extended. It infers that robberies 
on so gigantic a scale cannot be the result merely of 
petty individual thefts, but are in many cases the work 
of well-organised gangs of thieves and receivers who can 
only be discovered and brought to justice by an equally 
well-organised body of specially selected detectives. 





Cheques Given for Bets.—A legal correspondent writes :— 
The decision of the Court of Appeal in the case of Dey v. 
Mayo is important to the sporting public and their 
bankers. A makes a bet with B and loses £x, which 
he pays to B by cheque, payable to B or order. B indorses 
it in blank and pays it into his account; his bankers 
collect it through the clearing-house ; it is duly honoured. 
The Court decided that A can then sue B for £x, under 
Section 2 of the Gaming Act, 1835, and thus recover what 
ever he has paid, although if the payment to B had been 
made in cash nothing could have been recovered. The 
decision was the logical sequel to two somewhat similar 
decisions of recent date given by the High Court, but 
nevertheless caused considerable surprise. As a result, 
bookmakers all over the country are being sued for the 
recovery of money paid to them by cheque. Tattersall’s 
Committee would probably interfere to prevent any re- 
putable bookmaker trying to recover his losses in a similar 
manner. The position is: highly unsatisfactory, and will 
remain so until either ‘the House of Lords overrule the 
decision or the Legislature steps in. Meantime, however, 


there appears to be a method of avoiding the difficulty in 
respect of future business. The section only applies to 
notes, bills, or mortgages, and only where the drawer 
pays to any indorsee, holder, or assignee. According to 
the Court, “ holder’’ includes everyone lawfully in pos- 
session of the security, except the payee or someone who, 
to the knowledge of the drawer, is the payee’s agent for 
collection only. Payment in cash is outside the Act, but 
if adopted by losers calling at the bookmaker’s office, 
might result in a prosecution under the Betting Houses 
Act, 1853, and is therefore impracticable. A safer course 
appears to be as follows :—If the cheque is an open one, 
the payee can present it himself at the drawer’s bank and 
obtain cash; if a crossed one, the payee must notify the 
drawer, before paying it in, that his (the payee’s) banker 
will collect it merely as his agent, and in no other 
capacity. 


A Library of International Law.—In memory of the late 
Sir Edward Fry, the first delegate of Great Britain at the 
second Hague Conference, a Library of International Law 
is to be established at the London School of Economics. 
Trustees have purchased from Mrs Oppenheim the library 
of about 1,200 volumes of her husband, the late Professor 
Oppenheim, the well-known Whewell Professor of Inter- 
national Law at Cambridge. These, with some works of 
special personal interest belonging to the late Sir Edward 
Fry, will, in conjunction with the large number on the 
subject already in the library of the London School of 
Economics, form the nucleus of an international law library 
worthy of this country. The library will be available for 
reference to any student of the subject. As soon as funds 
allow, a catalogue of the books will be printed. Donations 
of books, pamphlets, and periodicals on any aspect of inter- 
national law, as well as sums of money towards the main- 
tenance of the library, will be very cordially welcomed by 
the trustees, and should be sent to their secretary, Mr 
B. M. Headicar, Librarian of the London Schooi of 
Economics, Clare Market, W.C. 2, who will be glad to 
give information and assistance to students. 





Economie Conditions in Bulgaria.—The Department of 
Overseas Trade furnishes the following information from 
a series of articles in the Echo de Bulgarie by the 


secretary of the Varna Chamber of Commerce. The area | 


of cultivated lands in 1917 was 14.8 per cent. less than 
that in 1912, and the land sown and planted in 1917 was 
72 per cent. of the cultivated area. In 1918, 29,299,109 
decares (decare equals .247 acre) were sown and planted, 
which is 426,519 decares over the 1917 figure. Of this 
total, the following are the outstanding items :— 


Cotton ..ecse decares, against 8,594 IY 
Tobacco ..+- ais'ise ” ? ” 166,401 m “ 
Rice eesece 55,170 ” ” 44,394 ” 
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Owing to bad seasons in 1918, despite the increase in 
cultivated areas, the crop was only 1,304,621,978 kgs, or 
665,123,251 kgs less than the previous year, which re- 
suited in a bread crisis, and food had to be imported from 
Bessarabia and the Ukraine. This was the condition exist- 
ing at the time of the armistice. In 1919 the area sown 
with cereals was 20,086,407 decares, as against 
22,807,945.7. Owing to the return of the demobilised 
armies, a favourable season, and better methods the pro- 
duction reached a total of 2,527,613,317 kgs, resulting 
in an increase of 1,222,991,339 over the year 1918. The 
chief items were as follows :— 





















































amateur financiers are ended by one means or another, jt 
is not too much to say that to look for real impr. 
in Stock Exchange markets seems to be hopeless, 





Greek Politics and Greek Loans.—The bond issues of 
the Hellenic kingdom now stand at their lowest within 
the last eleven years—lower even than during the Balka 
War of 1912. Their fall is natural, but it is easy t 
exaggerate the effect of political events on their yield, 
On the loans comprised in the arrangement of 1 
the recent payments of interest and plus-values have been 
the highest on record, and it is only the plus-values tha 


Production Per Production Per can be affected by the political change. The assj 
— xKilees ; Kites oo revenues come from (1) the monopolies, (2) the s 
Wheat...... 926111804 .. 110 .. 659,280,002 .. 691 | duties and tobacco tax, (3) the Piraeus Customs duties, 
Barley .... red i es - a a os a and, if neecssary, those of certain other ports. The yield 
Maize ...... 296, >. WB. os 478, - : 


of the monopolies is not likely to be affected; Allied dis. 
favour will not interfere with card-playing or the consump. 
tion of petroleum, salt, or tobacco. The stamp duties and 
the tobacco tax have been so reformed under M. Venizelos 
as to increase their yield, and though his “‘ severe taxa. 
tion ’’ is said to have been one factor in his downfall, we 
can hardly suppose that these will be selected for altera. 
tion. The Pirzus Customs revenue is not drawn upon for 
the plus-values. The loans since 1898 are secured mostly 
on the surplus of the assigned revenues, and on other 
revenues besides. The chief danger for the bondholders 
is in the exchange. A year ago it was at par or above 
it ; now it has fallen to 49 drachmas to the pound sterling, 
in consequence of M. Rhallis’s issue of 200 million 
drachmas of new currency—a_ violation, however, of 
the agreement with the Protecting Powers in 1 

also of the threatened cessation of Allied advanees, 
which, besides complicating the situation in Asia Minor, 
will check British and French and aid German trade. 


The harvest in general in 1919 gave a return nearly double 
that of 1918, being about one and a-half times greater 
for wheat and barley and six times greater for maize. 
This harvest may be considered one of the best during 
the last 15 years; that of maize being the best for 15 years, 
‘the figures for 1910, 1911, 1912, and 1916 being 
2,876, 304,900, 2,688,127,900,  2,672,038,500, and 
2,530,353,900 kgs respectively. The areas of autumn 
sowings in 1919 for wheat, rye, maslin, barley, and oats 
were 11,095,287.8 decares, as against 12,344,264.5 in 
1918. Incessant rains prevented the larger area of 1918 
being sown, but the area sown in the spring of 1920 was 
from 15 to 20 per cent. greater than the previous year. 





Liquidation.—A Stock Exchange correspondent writes :— 
Plain statement of the causes which underlie the root of 
the trouble responsible for the Stock Exchange liquidation 
of the past few weeks may serve to make clear to the 
ordinary investor some of the reasons which have caused 
so severe a shrinkage in the price of his stocks. The main 
reasons for the flatness—e.g., the Government extrava- 
gance, the disturbance of foreign exchanges, the tightness 
of money, and the nervousness engendered by the Irish 
chaos—are well known ; but what may be called the more 
domestic difficulties of the City continue to be adroitly 
wrapped up in hints and indirect allusions, and in 
vague statements which mystify the man _ and 
woman standing at a little distance from the inner 
ring of City circles. To put the matter bluntly, 
several groups of financiers, designating themselves 
under various titles, have been undertaking during 
the past 12 months ambitious schemes and large financial 
operations in a manner which aroused anxiety in the minds 
of the more conservative observer, whose counsels of 
caution were generally disregarded and ignored. The 
inflation of prices and of credit enabled the various groups 
to embark upon operations of far-reaching Consequence, 
and involving enormous amounts of capital, which the 
public, as a rule, subscribed with a fair amount of readi- 
ness. The difficulty of financing commitments, not only 
in stocks and shares, but also in commodities, became more 
pressing in the spring, and the remarkable deflation, which 
started in America, even before it began on this side, 
brought about a wholesale drop in values. People who 
had been thinking in millions where they would more 
safely have been engaged in considering thousands, have 
loaded themselves with quantities of more or less un- 
saleable stock, for which they have been compelled to try 


Peruvian Corporation.—Although the net revenue received 
from the railways and steamers owned by the Peruvian 
Corporation for the year ended June 3oth last shows a 
satisfactory increase, the amount falls short of the total 
touched in the record year 1917-18. Other receipts, how- 
ever, were on a larger scale, and the total income at 
£599,800 is £1,800 higher than 1917-18 and £86,000 
higher than in 1918-19. Administration expenses, how: 
ever, were higher than two years ago, and the revenue 
balance is in consequence over £5,000 lower. The sunr 
mary below compares revenue and appropriation for the 
past five years :-— 





Year to June 30. 


ST 
_ - 


| 1915-16.) 1916-17. ; 1917-18. ; 1918-19. ; 1919-2 


| &£ a £ £ 
Railway net revenue .. | 347,051} 372,622| 458,641| 386,364) 426,32 
Government annuity ..| 10,000} 110,000| 110,000} 95,000) 115,00 
Guano account........ | 87,457 ee ee oe ** 
Interest, exchange, &c..| 21,684! 40,282) 29,337) 31,641|- 58415 


—_—__—_—_ Sem 

















Total income...... | 466,192 | 525,033 | 597,979| 513,005| 599,80 
Administration........| 20932] 21,976| 23,389] 31,892) 308% 


Balance of revenue .... 445,260 | 503,057 
Deb. int. (4%) ...... 216,000 | 206,000 
Sums written off, &c. ..| 65,781! 84,370 
Deb. amortisation .... | 54,000 | 54,000 
































Available balance ...... | 109,479 | 148,687 | 232,319| 162,796 
PP RINEUD cncccoscsncs | ot - se oe ee 

Additional deb. int. (2%) | *54,000| 108,000} 108,000] 108,000} 108,000 
Preference dividend....| 18643! 74573| 111,861| 74,576| 932 























ore eo S-annpeqnense of the steady pressure of | ( %) | (1%) | a %) | @ %) (ae) 
banks in calling in loans upon securities and com- | year’s bal . | ? 12,458 |Dr19,7 4,723 
modities alike. _The rickety structure which was built up Brought omal se 1e57 TaSaor 148821 161,978| 142.1% 
on the basis of inflated credit has already shown signs of peesnsere 

breaking. Stocks and shares which can be sold are being Carried forward ....... | 183,407| 149,521| 161,979! 142,198 146.921 
flung overboard with all the haste that their holders can * 1 per cent. 


3 that is to say, as quickly as market conditions 
will permit. It is not a question of value. The sellers, 
hard driven to find ready capital with which to meet 
engagements incurred in various directions, throw out 
are they have in ape newt that is realisable, and 

process goes on throughout every market in the 
Stock Exchange. When, or what, the end of it will be it 
1s impossible to foretell, but until the struggles of the 


The sum of £115,000 received from the Government repr 
sents one year’s annuity of £80,000 and £35,000 in pay 
ment of arrears, exclusive of interest. The revenue 
account also shows receipts from the Government of 

in respect of old claims in connection with the 
Railway amounting to £15,600, while ‘‘ interest, & 
change, and miscellaneous” brought in £34,602 : 
against £30,500 a year ago. A sum of £20,650 is writtes 
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off for depreciation of investments and £4,000 goes to 
steamers’ insurance account, while income-tax absorbs 
£68,300 as against £44,300 for the previous year. 
The additional 2 per cent. interest on the debenture bonds 
requires £108,000, and the preference dividend is in- 
creased from 1 to 1} per cent., leaving £942 per cent. in 
arrears. After making these payments the balance forward 
is increased by £4,700. Changes in the principal items of 
the balance-sheet since 1912 are as follows :— 













































Liabilities. Assets. 
- | yee Invest- 
June 30. | Deden- |, Cred | Reserve, | Rail | mente, 
tures. Bills Insur’nce) sions, &c.| ways. oem 
and 
and Net Cash 
Revenue | 5 
Lit dbileincactiibiaaie 
£ £ £ £ £ 
SOE. one cee 5,236,750) 67,228 | 1,159,121) 12/772,305)9,682,939) 259,155 
Se nine 5,176,000| 71,769 | 1,253,291 (9,700,667; 258,741 
wt aces \5,111,750 130,829 | 1,370,807) 12,772,305'9,741,496) 322,001 
SP iceec 5,043,850) 101,634 | 1,331,057; 12,772,305'9,674,848| 286,810 
| 4,975,450! 84,651 | 1,440,396) 12,772,305'9,568,853) 400,943 
TERT cov cee 4,903,800; 89,112 | 1,596,049 12,772,305 9,526,033) 540,631 
TE csnnen 4,824,050 125,153 | 1,734,037 12,772,305 9,506,566 579,520 
BE sesase \4,739,700| 120,001 | 1,770,044) 12,772,3059,506, 566,685 
1920 .....- 4,650,550! 137,436 | 1,899,811! 12,772,305'9,506,566| 383.275 


The operations in land resulted in a profit of £7,900 as 
against £800 in the previous year. The guano question 
has not yet been settled. Negotiations with the Govern- 
ment in respect of the admitted balance of 762,872 tons of 
guano still due to the corporation have ended in an agree- 
ment being arrived at, subject to confirmation by Con- 
gress, whereby the corporation cedes its right to extract 
and export the 762,872 tons of guano in return for a pay- 
ment of £ 3,051,488, such sum to be paid quarterly at 
the rate of £80,000 per annum commencing from the date 
of passing the necessary legislation. This Bill is now 
being considered by Congress, and is expected to become 
law before the end of 1920. Should the Bill not be passed 
by Congress this session, the Government has undertaken 
to “reinstate in adequate form the regular exportation of 
guano by the corporation during the guano cpen season of 
next year and subsequent years.”’ 





British Overseas Bank.—The report and accounts of the 
British Overseas Bank, Limited, have just been issued, 
‘forthe period ending October 31, 1920.’’ Profits for this 
undisclosed period, after providing for doubtful accounts, 
amount to 4,199,744. Out of this sum it is proposed to 
pay a dividend of 6 per cent. on the ‘‘ A ’’ ordinary shares. 
This will absorb £69,242. To establish a reserve fund 
against investments in foreign countries {£10,000 has 
been allocated. The whole of the preliminary expenses, 
‘ncluding underwriting commission at £15,000, the total 
amounting to £39,016, has been written off, and £81,487 
is carried forward, subject to income and corporation 
profits taxes. This must be regarded as a very satis- 
factory performance. Total assets are given as 
£,5,220,792; and here again, after making allowance for 
the possibility of a certain amount of ‘‘ window dressing,”’ 
shareholders, directors and managers are to be con- 
gratulated upon the liquid nature of the assets. ‘‘ Money 
at call and short notice ’? amounts to £2,025,499, while 

cash in hand and at bankers ’’ totals £695,710. The 
acceptance business appears to be developing favourably. 

Balance with bankers abroad’’ is, of course, a fluc- 
tuating item, but at £318,125 appear to be somewhat low, 
while “‘ Investments in foreign countries at cost ’’ is sur- 
prisingly small at £32,443. 





Ind, Coope's Profits.—The accounts of Ind, Coope, and 
Co. (1912), Limited, provide an excellent example of the 
Prosperity enjoyed during the war by brewery companies 
Whose finances were not in too brilliant a condition before. 
The war found this company engaged in a stiff struggle 
for recovery, following on a drastic reconstruction in 1912. 
Thereafter growing profits enabled a resumption of divi- 
dends, 5 per cent. being distributed in respect of 1916-17. 
In respect of the year just concluded the ordinary share- 


holders receive a dividend of 15 per cent. and a bonus of 
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10 per cent., both less tax. The improvement of recent 
years is shown by the following table :— 






















= 3s Interest on 

ea Gross | Debenture Reserve,| C@ztied 
I § | Profits.| Stocks and \Forw’rd. 

DB Mortgages. , 
£ £ £ 

1914. .| 110,821 58,332 14,290 
1915. .| 146,238 54,300 680 
1916. .| 152,906 53,625 2,484 
1917. .| 204,717 58,186 ,277 
1918. .| 392,575 55,686 57,281 
1919. .| 474,202 55,722 103,872 
192u..} 415,249 53,914 139,613 


After providing for debenture interest, general expenses, 
reserve and depreciation, there remained a balance of 
£127,082, which, with £103,871 brought torward, makes 
a total of £230,954, of which the interim dividend of 74 
per cent. paid in May absorbed £24,797, leaving £206,157 
to be dealt with. Of this sum the directors set aside 
4£:36,537 for distribution by way of bonus on the following 
terms :—(a) In respect of each ordinary share existing on 
March 1, 1920, 10 per cent. ; (b) in respect of every new 
ordinary share allotted in pursuance of the allotment letter 
of March 15, 1920, at the rate of 10 per cent. per annum 
as from the dates for payment of the calls thereon apart 
from the premium. The bonus and final dividend of 74 
per cent. between them absorb £66,544, and £ 139,61 3 
is carried forward. Changes in the balance-sheet position 
are analysed in a later column of this issue. 


The Inter-Allied Trade Company.—yYesterday’s Times 
announced that the Inter-Allied Trade and Banking Cor- 
poration, with an issued and fully-paid capital of 4,610,87€, 
is to be wound up, its liabilities and certain of the assets 
being taken over by Messrs H. and W. Greer, Limited. 
Formed two years ago at a time when great opportunities 
for trade and finance openings were believed to lie before 
enterprise, it has, like other new ventures then formed, 
suffered from the disappointment of these hopes. Share- 
holders will become preference shareholders in Messrs 
H. and W. Greer to the extent of one preference share 
for every two shares held. The general public does not 
appear to be concerned. 





A PAPER on the Stabilisation of the Imperial Exchanges 
will be read by Mr J. F. Darling before the Institute of 
Bankers on December 21st, at 5.30 p.m., in the theatre of 
the School of Oriental Studies, Finsbury circus, E.C. 
Applications for tickets should be addressed to the 
secretary of the Institute, 34 Clements lane, E.C. 4. 


AN appeal has been issued for the Taylorian Extension 
Fund to support the Taylor Institution and its activities 
in the furthering of the study of modern languages at 
Oxford University. Bankers, Messrs Barclay and Co., 
the Old Bank, High street, Oxford. Cheques should be 
made payable to the fund. Information will be supplied — 
by Professor Joseph Wright, Taylor Institution, Oxford. 


Tue Royal Colonial Institute announces that papers on 
‘* India and England: The True Tie Between Them,’’ will 
be read by Sir Francis Younghusband, K.C.S.1., K.C.1.E., 
at 8.30 p.m., on December 14th, and on ‘‘ The Revival 
of the West Indies,’’ by Sir Edward Davson, on Decem- 
ber 21st, at 4 p.m. Both meetings will be held at the 
Edward VII. Rooms, Hotel Victoria, W.C. 2. 





Tue first meeting of the City and County of London 
Committee of the British League of Help (postponed from 
November 23rd owing to Lord Derby’s illness) will be 
held at the Mansion House on Monday, December 13th, 
at 2.30 p.m. The Lord Mayor will preside, and will be 
supported by the Mayors of Westminster, Kensington, 
Wandsworth, &c. ‘The principal speakers will be Lord 
Derby, Lord Burnham, the Right Hon. Reginald 
McKenna, Mr. Stanley Machin (president of the London 
Chamber of Commerce), Mr Sidney Boulton (chairman of 
Llovd’s), &c. 














Tue Maturinc Dest.—At the meeting of the Royal 


; : : : d 
Statistical Society, on the 14th instant, Sir Drummon 
Drummond F raser will read a paper on this subject. The 
meeting will be held at the society’s rooms, 9 Adelphi 
terrace, at 5.15 p-m. 
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THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


$25,000,000 


This Bank finances exports and imports, buys and 
selle foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world. 
LONDON CORRESPONDENTS : 

London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Led. 
Barclays Bank, Ltd. 


Obersea Correspondence. 


UNITED STATES. — FOREIGN TRADE IN OCTOBER— 
CONTROL OF GENERAL MOTORS CORPORATION 
Is SOLD — BANKING POSITION STRONGER— 
MONEY RELAXING—DENVER AND RIO GRANDE 


ACQUIRED AT AUCTION BY WESTERN PACIFIC 
RAILROAD. 


(FROM OUR CORRESPONDENT. ) 
New York, November 26. 


Foreicn trade figures for October, published by the 
Government to-day, present some rather striking features. 
The month’s exports, for instance, totalling $752,000,000, 
show an increase of $146,000,000 over the aggregate for 
September, and are the largest of any month since last 
March. The reason is found chiefly in our heavy ship- 
ments of cotton and grain. Exports of cotton alone in 
October were $50,000,000 greater than in September, while 
wheat exports increased $10,000,000, and those of wheat 
flour $7,000,000. Coal exports last month established a 
new high record of more than 4,500,000 tons. 
On the other hand, imports’ for the month, 
amounting to $362,000,000, represent a decrease of 
$1,000,000 from September’s total, and compare with the 
high record of $553,000,000 reached last June. The falling 
off in imports is attributed to the world-wide decline in 
commodity prices, and partly to the fact that October is 
a dull period of the year for sugar imports. It is especially 
noteworthy that the month’s excess of exports, namely, 
$430,000,000, is the largest recorded since June, 1919, and 
accounts in large measure for this autumn’s weakness in 
foreign exchanges. Gold exports in October amounted 
to $26,000,000, as against $17,229,000 in September and 
$44,148,000 approximately in October of last year. Imports 
of the precious metal last month reached $117,000,000, 
compared with $39,242,000 in September, and about 
$5,000,000 in October, 1919. The unusually heavy im- 
ports of gold last month were due partly to the return of 
gold, which had been held abroad for the account of 
Federal Reserve Banks, and partly to shipments to this 
side in connection with the Anglo-French loan maturity. 
An event which attracted much attention this week in 
financial and stock market circles, and also in the auto- 
mobile industry, was the passing of control of the General 
Motors Corporation to the Du Pont-Morgan interests. The 
Du Pont Securities Corporation, recently organised by 
Pierre S. Du Pont and associates, took over approximately 
3,000,000 shares of that corporation’s common stock from 
its president, William C. Durant. J. P. Morgan and Co. 
were the bankers in the transaction, the consummation of 
which gives Mr Du Pont and the M interests more 























| shares, and 








than 51 per cent. of the outstanding General Motors shares, j 


and consequently control of the company. The deal ; 
not expected to interfere with the British interest in the 
corporation, which was acquired shortly after the recent 
increase in the capital stock. At that time about 
3,219,000 shares of new stock were issued, of which, it is 
understood, Morgan and Co. underwrote some 1,419,000 
British interests took 1,800,000 shares. The 
amount of money involved in the transaction—probably the 
largest of its kind in the history of the automobile industry 
—is not stated; payment was made partly in cash and 
partly in the shares of the Du Pont Securities Corporation, 
At the market’s closing price for General Motors last 
Monday, when the negotiations were completed, the 
3,000,000 shares were worth $47,250,000. The corpora- 
tion’s subsidiaries include some of the best-known auto- 
mobile manufacturers, such as the producers of Buick, 
Cadillac, Chevrolet, Oakland, Oldsmobile, and Scripps- 
Booth cars. The passing of control to the Du Pont. 
Morgan group is generally regarded as a move to place 
the General Motors Corporation in the same position with 
respect to the automobile industry that the United States 
Steel Corporation occupies in the steel industry. Comment 
in the financial district is to the effect that those who now 
dominate General Motors have for some time past been 
seeking control of a company sufficiently powerful to 
stabilise the automobile business, just as the Steel Cor. 
poration has been able to do in the iron and steel trade. 

It is seldom that a big railroad system is offered for sale 
at public auction, but that is what happened last Saturday 
in Denver, Colorado, when all the property and holdings 
of the Denver and Rio Grande Railroad were sold to three 
representatives of the Western Pacific Railroad Company 
for $5,000,000—the minimum price fixed by the Court. 
That was the only bid. The Western Pacific was created 
by the Denver and Rio Grande. Thus, as one corre- 
spondent describes the event, “from a dusty box in the 
general freight room of the Rio Grande, the Master in 
Chancery ‘knocked down’ the parent road to the child 
that it brought into existence 15 years ago.’’ The road 
was sold to satisfy a judgment for $36,000,000 obtained 
by the Equitable Trust Company, of New York, as trustee 
for holders of bonds issued by the Western Pacific and 
guaranteed by the Denver and Rio Grande, the sale having 
been ordered by the United States Circuit Court of 
Appeals after prolonged litigation. It is understood that 
a new corporation will take over and operate the road, 
the name being changed to the Denver and Rio Grande 
Western, and it is stated that $12,000,000 will be ex 
pended for improvements and new equipment. Under the 
reorganisation, it is reported, about $49,000,000 preferred 
stock and $38,000,000 common stock of the Denver and 
Rio Grande will be wiped out ; a substantial amount of the 
stock is said to be held in Europe, principally by 
Amsterdam interests. The Denver and Rio Grande, 
which was founded by General William J. Palmer in 1871, 
had a stormy career. From 1883, when the Jay Gould 
interests forced the retirement of General Palmer, control 
of the railroad was repeatedly sought by rival financial 
groups, until the receivership resulted from the company’s 
default in payment of Western Pacific bonds in 1918. 
Whether or not the sale of the property is the final 
chapter in the road’s history is not yet certain. Its 
bonded debt, amounting to $121,175,500, is protected, and 
must be assumed by the purchaser. But the auction sale 
has to be confirmed by the Court, and the stockholders 
protective committee have announced their intention of 
instituting proceedings in the United States District Court 
for the southern district of New York to have the judg- 
ment, on which the sale was based, vacated. 

The general banking position, as disclosed in last 
Saturday’s statements, has shown further improvement. 
Outstanding features of the report for the entire Federal 
Reserve System were the reduction of $124,000,000 i 
holdings of discounted and purchased paper, and ¢ 
$21,000,000 in note circulation, while the reserve ratio 
increased from 43.6 to 44.1 per cent.—the highest pef- 
centage reported since July 30th. Continued liquidation 
was shown for all kinds of paper held by the F 
Reserve banks. Another favourable development in the 
situation is falling off in borrowings between banks in the 
central reserve cities, indicating a lessening of the strain 
to which they have been subjected during the autumn as 
a result of crop-moving and other demands. In other 
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of Commerce, devoted the whole of their recei a 
, wing to 2 loan) will amount to something in the neighbou oO 
recent heavy ge or eu 200,000,000f, of which from 80 to 100 millions represents 
shows further on ; el ce 
Stork Exchange this week dropped to's per cent., and the sum received in this way from Paris itself. 
even to 44 per cent. temporarily, while demand loans were Specint en hep — week Sere soouseed teen 
renewed at 6 per cent. for the first time since the early | ©*tirely novel form of sociological development by the 
rt of June. Time money rates have also declined } to assembly at Roubaix, under the presidency of the Minister 
per cent., being quoted at 7} to 8 per cent. according to | Of Commerce, M. Isaac, of the general meeting of the 
maturity and collateral, but demand for fixed-date funds | ‘‘ Caisses de compensation,”’ or clearing-houses, that wert. 
continues light, prospective borrowers holding off in anti-| founded some two years ago for the purpose of ensuring 
cipation of further relaxation. Commercial paper also] to working people with families the payment of what is 
displays an easier tendency, a larger volume moving at | known as the sursalaire familial, or extra wages in respect 
per cent., whereas 8 per cent. has heretofore been the | of the children they possess. As this movement, although 
general trading rate. still in its infancy, has already met with remarkable suc- 
cess in this country, both in enabling working-class 
families to meet the high cost of living, and as a means 
of counteracting the evils of depopulation, a brief ele- 
mentary explanation of the system may be interesting. 
The sursalaire familial consists in an extra payment made 
to a workman, over and above his wages, and in respect of 
such family charges as he may have to meet. For 
example, a weaver, married but without children, may 
earn 160f a week, while his wife, owing to the operation 
of the eight hours’ law, is able not only to attend to her 
household work, but also to earn 100f a week as a worker 
in the same factory. This childless couple, therefore, are 
able to earn an average of 19f each a day, on which to 
live and to economise against a rainy day. In the same 
factory, perhaps, is another workman, with a wife and 
four children, who also earns 160f a week, but this is 
their total income (or 3f 80c per head per day), as his 
wife is unable to leave her children for the purpose of 
adding to the family income. The sursalaire familial is 
designed to remedy inequalities of this kind. It is the 
logical French extension of the principle of equal work, 
equal wages, which has come more and more into pro- 
minence in labour contracts of recent years. 

The general results achieved have been admirable. On 
July rst last 480 industrial establishments participated in 
the movement, and had during the four previous months 
distributed in this way the sum of 4,115,000of among 40,000 
workmen’s families. The Roubaix-Turcoing clearing- 
house alone is distributing 66,o0of per day in this manner. 
The National Federation of Linen Manufacturers makes 
payments in the form of extra wages (after twelve months’ 
employment, to all workmen earning less than 8,ooof a 
year) at the rate of 240f a year in respect of a child of 
less than 13, 60of for two, 1,080f for three, 3,330f for six, 
4,200f a year for seven, and 35f a month additional for 
each of more than seven children. A special allowance of 
200f is made to the mother at the birth of each child, and 
a gift of clothes for the infant. The success of the ex- 
periment, so far, is a guarantee that the system will form 
a permanent part of the French industrial economic 
system. 

The Bourse has been weak throughout the last ten 
days, and, though there was something in the nature of 
a suggestion of firmness towards the middle of last week, 
markets concluded on a slump. According to expert 
opinion the real reason for this depression is not so much 
the particular situation as the general depression existing 
throughout the commercial and industrial world. French 
Funds responded to the success of the loan, and have 
rather improved, the 3 per cents. rising from 55:80 to 
56.40. Banks have generally fallen, Crédit Lyonnais 
dropping from 1,580 to 1,556, Banque de Paris from 1,580 
to 1,547, and Union Parisienne from 1,070 to 1,040. 
Foreign banks have followed the movement. Railways 
have remained depressed, Nord standing at 910, Orléans 
at 815 and P.L.M. at 720, as against 735. Metro has 
dropped back from 330 to 316, and shipping shares are 
in depression, Transatlantique being at 314, as against 
324, Messageries at 284, as against 297, and Chargeurs 
Réunis at 1,055, as against 1,120. Metallurgical under- 
takings have not escaped the general influence, and, 
though Longwy has risen from 1,400 to 1,460, Chantiers 
de la Gironde have dropped from 625 to between 570 and 
605. There has been little movement in the metal group, 
although prices have fallen generally. Tintos are down 
from 1,475 to 1,440; Boléo is rather better at 768, as 
against 705; Perarroya has fluctuated on a downward 
tendency, and Utah has dropped from 872 to 831. 
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FRANCE. — THE FINANCIAL POSITION—NEW LOAN 
—SURSALAIRE FAMILIAL—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
Paris, December 7. 


FRENCH financiers are beginning to be rather tired of the 
many comments that have been made on the financial 
situation of France, and M. Klotz, M. Marsal’s pre- 
decessor at the Finance Ministry, has at last broken 
silence. He has voiced what has been felt here during the 
last two years in financial circles, that too much has been 
said as to the need of pitying France, and that even more 
has been said unnecessarily as to the neglect of France to 
take the necessary steps towards re-establishing her 
economic and financial position. At the outset of his 
article, which he publishes in the Revue Economique 
Internationale, M. Klotz admits frankly that the country 
suffers from depreciated exchange, and that it owes in 
foreign debts more than 83 milliards of francs. But he 
points out that, as against this, when the country borrowed 
tis sum, it only received some 364 milliards. He con- 
gratulates his country on having incurred 59 per cent. of 
its expenditure to meet the needs of its soldiery during the 
war, on having expended 13 per cent. to meet its indebted- 
ness, on having given 11 per cent. to counter distress 
caused by the war, and he congratulates it even more 
thoroughly on spending 6 per cent. for the reconstitution 
of the devastated area. Only 19 milliards, or 11 per cent. 
of the total, have gone for ordinary expenditure. 

Coming to the present situation, M. Klotz argues that 
35 per cent. of the expenditure of France to-day is due to 
the work of reconstruction ; or, in other words, to the fact 
that the northern part of France was used as the battle- 
field of Europe. The 1920 Budget has been so arranged 
that the 22 milliard francs required for normal expenditure 
has been met by taxation, and that, apart from this, there 
is a budget of 54 milliards which is the direct result of 
hostilities, and some 21 milliards due to war devastation 
that, by the Treaty of Versailles, are recoverable from 
Germany. M. Klotz meets criticisms of those who have 
attacked France by stating that by the single act of June 
25, 1920, the country has created not less than 8 milliards 
of new taxation. 

Although no official announcement can yet be made as 
to the total amount of the subscriptions to the new 6 per 
cent. National Loan, as the returns are not yet complete, 
it may be accepted as well founded that the total sum 
received is in the neighbourhood of 30,000,000,o00f, and 
may possibly prove to be even more. The amount of new 
money received is stated in ordinarily reliable quarters to 
be about 8,000,000,000f, while subscriptions in the form 
of Bons de la Défense National are estimated at between 
7,000,000,000f and 8,000,000,000of. Data so far estab- 
lished enable it to be stated that the amount received in 
connection with the Journée de Commerce (on November 
25th, when the trading community in 57 of the French 
towns, in response to an effort made by the Paris. Chamber 
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Nov. 25, 1920, Dec. 4, 1913. 
25, ’ 
ion 782,500,000 .. 182,500,000 
ee 11,115,023 «- 8,006,145 
os 22,105,750 22,105,750 
ee 4,000,000 * 4,000,000 
oe 8,407,444 o 8,407,444 
os 927,091,009 .. ee 
69,820,609 .. 
oo 4,167,123 .. a» 
. 38,806,732,995 .. 5,909,115,140 
- 725 ce 25,718.326 
ee 1,454,757 .. 4,003,373 
ee 558 a 215,69 4,258 
ss Sets <2 lonsesse4 S84 
ee 1 4° ee 
ee 7853 198 oe 1,899,393 
ae 101,685,895 .. 31,244,758 
ee 10,905.973 .. 5.532,896 
eo 945,730,530 .. 380,488,555 
Total eee eee eee eee 45,028,996,486 ee 45,103,752,872 oe 7,464,635,164 
CREDITOR 
Francs. Francs. Francs. 
Ce Se ng vcsccacnebiseves 5.754,320,799 .. 5,756,552,966 .. 4,166,724,345 
Balances abroad ............... ~ 596,603,881 .. 599,212,111 .. .. 
Commercial bills overdue........ 7.246.591 1,485,370 178,685 
Discounts in Webisode she dan 2,009,906,802 . 052,262,965 .. 525,721,518 
ENS DEED 6. we acoudstan vbdeus 5,484,121 .. 5,915,833 .. 16,854,483 
ee 1 ee eee 13,027 .. 67,661 .. 84,842 
Discounts in branches .......... 1,439,707,408 .. 1,221,272,639 .. 1,245,616,564 
Adjourned ments, Paris and 
- aads : = eae banen ene 423,184,189 .. 428,003,641 .. én 
Advances on bullion ....... e 2,874,000 .. 12,874,000 .. 14,950 000 
Do on public securitie« a 408,179,418 eo 210,121,116 
Do by ranch banks .......... 000 * ee ee 524,007,777 
Advance to State (ordi: icon te 200,000, ee 200,000, e- 200,000,000 
Do for the war ..... Rag peeséses 26,600,000,000 oe 26,600,000,000 ee *5,598,500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
ENE oti bakdise dn cewes voce 3,975.000,000 .. 3,965.000,000 .. +. 
Government stock reserve ...... 12,980,750 .. 12,983,750 .. 12,980,750 
Do disposable .............++ 101,838,564 .. 101,753,412 .. 99,579,294 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,553.668 .. 46,553,668 .. $3,863,486 
Expenses and management...... 38,989,796 .. 36,819,913 .. 11,431,355 
DL SERED ics cendecsdessd coe 8.407.438 .. 8,407,438 .. 8,407,394 
EEE cticmetnanhedentbubabewt 1,669,879,477 .. 1,936,136,655 .. 278,515,056 
DORE sc ciitibGocbtincadec 45,028 996.486 .. 45,103,752,872 .. 7,464,635,164 
* Temporary advances floods. 
BANK OF FRANCE RATES. ‘. 
PEED “acakcedcvedseecdececcccscouccsesocccoossceecoese 6 
ABVNR0ES OR BUUIER ..ccccccccce soccccevccsccccccvevese 2 
Advances on public securities ..........ce.ceecssceseceers 64 








GERMANY. — FORCED LOAN, FORCED LABOUR— 
EXCHANGE AND BOURSE—TRADE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, December 4. 

THE questions of a forced loan and of compulsory civil 
service again came up this week. Compulsory work, in 
the form of *‘ an economic service year,’’ has twice during 
the past half-year been foreshadowed by individual 
Ministers ; but the practice of Ministers in such contro- 
versial questions has so far been to qualify statements of 
policy by declaring that they express only their own views. 
The Reichswirtschafts-Minister, Dr Scholz, this week told 
the Reichstag that the introduction of a service year must 
be earnestly considered; and added that he personaily 
considered it necessary. ‘‘ The educative element which 
lay in compulsory military service is to-day lacking. An 
economic service year would train to labour as a moral 
duty.”” The Cabinet’s collective attitude has not been 
defined. All the Socialist parties and some of the German 
Democrats oppose this plan ; and the former Minister of 
the Treasury, Herr Gothein, criticises it unfavourably. 
The forced loan was definitely promised by the present 
Finance Minister, Dr Wirth, immediately after he took 
office, the condition—since fulfilled—being that the popu- 
lation would not voluntarily lend to the State. The plan 
is now formally advocated by the Reichsbank President, 
Dr Havenstein, who described it as a better means for 
stemming inflation than the accelerated collection of the 
State emergency levy, though he supported also this. Dr 
Havenstein, who has hitherto, critics think, somewhat too 
submissively allowed the Reichsbank to be perverted from 
its position as protector of the currency into a mere inter- 
mediary between the Finance Ministry and the note- 
Printing press, now declares that the floating debt of 
147 milliards is a peril to the whole national economy ; and 
adds that to the debt before the end of the financial year 
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30 milliards more will have to be added. He BE og 
forced loan of 20 milliarls, to be raised in two j a 
with a short interval between, and to bear 4 Per cent, 
interest. The Government's reply to this s ad 

as usual, vague. The Finance Minister announced that 
he had proposed a forced loan as an alternative to the 
accelerated collection of the emergency levy, but that the 
Cabinet has decided against the loan. 
personally considers the loan a better solution, on 

that its immediate cash yield is greater than that of the 

levy. The Reichswirtschafts-Minister stated that the loan 

was rejected because mere mention of the plan increased 
the smuggling out of capital. 

The Reichsbank report for the week ending Novem. 
ber 23rd shows a considerable relaxation of the pressure 
for credit, and a drop of 775.2 million marks in the cirey. 
lation of notes and kassenscheine. The note circulatipy 
fell by 512 million marks to 62,592,900,000 marks, 
and the circulation of kassenscheine by 263.2 millions to 
12,382,900,000 marks. The decline in total circulating 
since beginning of the month is 1,644.7 million marks. The 
Government is considering the imposition of a stamp duty 
on all dealings in foreign exchange, with the main aim 
of checking speculation and accumulation of foreign notes 
for hoarding. The agreement come to between Gover». 
ment, Reichsbank, and Bourse is for a duty of } per mils 
on bill transactions, 1 per mille on note transactions, ard 
1-10th per mille on arbitrages. The foreign exchanges, 
after a drop in the preceding week, have again risen, 
though slightly, this week. Sterling rose from 241 to 
248, the dollar from 69 to 71, and the Swiss france (100) 
from 1,080 to 1,110. The Finance Minister has made a 
Press- statement as to the causes of the rise in the ex. 
changes since last summer. The main causes he sees in 
the large German foreign payments for foodstuffs. Under 
the Spa Agreement, Germany was to get 360,000,000 gold 
marks in six months for the purpose of improving food 
conditions. This, savs Dr Wirth, has not diminished the 
demand for foreign exchange, because since Spa the food 
position (owing to the bad rye crop) has become worse ; 
and, further, because against the gold food subsidy stood 
heavy payments under the pending clearing process. 
Germany’s net debts under the clearing process have to 
be paid in cash; and, owing to earlier preparation, 
England is far ahead with her claims. In the months 
August-October Germany has had to pay sums which, 
expressed in gold marks, are nearly equal to the Spa 
subsidy. In these three months Germany has paid clearing 
obligations of 24 milliard paper marks. Regarding the 
future, Dr Wirth says that in the next few months Ger- 
many will have to make further heavy payments to 
England, France, and Belgium ; and that the ratio of the 
clearing debts to the Spa subsidies will become still more 
unfavourable. 

The direction of the Deutsche Bank has joined other 
authorities in protesting against the present unbridled 
stock speculation. This protest, the statements of Dr 
Havenstein, bad reports of railway transport in Upper 
Silesia and on the Ruhr, a Government plan to limit in- 
dustrial dividends, and a decline in Home Loans affected 
Bourse auotations. The first days of the week brought 
considerable declines, but there was a recovery yesterday, 
and to-day stocks were mostly firm. A report that the 
Commerz und Disconto Bank is about to join Herr Stinnes 
combination of the Siemens electrical interests and the 
Rhine-Elbe Union caused a rise in the stock of this bank. 
The stock of the mining corporations were depressed by 
a final refusal of the Government to sanction an increase 
of coal prices. On Thursday some of these stocks suffered 
sharp declines, that of the Phoenix Company, which had 
reached a top price of 740, dropping 100 points. Some 
financial journals took the depression early in the week as 
text for proclaiming that the Bourse boom, which has 
continued, with only slight recessions, since June, had 
come to an end ; but the close of the week brought sign 
that the speculating public has already recovered from the 
fright caused by the measures and plans mentioned above. 
A bull factor is the announcement that the long-prepared 
organisation for dealing in exchange for future settlement 
will come into action next month. The speculative 3 pe 
cent. Reichsanleihe closed the week at 67.40, and yester 
day at 67.10 showed a drop of nearly five points in 4 
week ; but the 3} per cent. recovered from 58.80 to 59-1 
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The price of the 4 per cent. is to-day 67.40, and of the 
5 per cent. War Loan 77.50. 

The Prussian Diet this week sanctioned the plan for 
completing the unfinished ‘‘ Mitteland-Canal,’’ which 
connects the Rhine, Wesen, and Elbe basins. The com- 
pletion of the canal was for years delayed by opposition 
from the Agrarians. Negotiations between the States 
have produced an agreement to extend branches of the 
canal to Leipzig, Halle, Merseburg, and Brunswick. The 
level of the Elbe will be materially raised. The works 
planned will require over 10 years for completion. A 
marked improvement in selling conditions in the iron 
market is reported. Some of the Western ironworks which 
were recently short of orders report having work for two 
months ahead ; but in foreign markets French and Bel- 
gian competition is felt, and Germans complain that they 
cannot get orders at the minimum export prices fixed by 
the ‘‘ Eisenwirtschaftsbund.’’ Good business is being 
done with the Dutch colonies in bar-iron, tubes, and plates ; 
and there are increased orders from Scandinavia. In 
Switzerland French companies are underbidding German. 
The efficiency of mining labour, a Ruhr report shows, is 
not increasing. The coal output per man per shift, which 
in February was 0.613 tons, was in September only 
0.578 tons. Textile companies report continued improve- 
ment, in particular heavy demand for silk, upholstery, 
cloth, stockings, and gloves. The heavy fall in cotton 
prices in the world market has more than counter-balanced 
the decline in the mark exchange ; raw cotton in Bremen 
fell last month from 514 to 32 marks a kilo; and the 


spinneries report an increase in their ability to buy the 
raw material. F 








ITALY.—BUOYANT STOCK MARKETS—BREAD 
SUBSIDY LOSS. 


(FROM OUR CORRESPONDENT.) 


Rome, December 5. 


IraLian stock exchanges have had a good time in the last 


two weeks. After a long spell of falling prices, quota- 
tions have revived. 


Oct. 30, Dec. 4 
1920. 1920. 
State Rentes, 35 % ....cccccccsecce 66.50 .... 75.50 
Btate Menten: BM ok ce ccccvcsccteses 68.25 .... 76.90 
Bank of Italy shares .........0ee0. 1,270 .... 1,400 
Banca Commerciale shares.......... 1010 .... 1,138 
Credito Italiano shares ............ OO .... T15 
Banca Italiana Disconto shares .... 550 .... 583 
Meridional Railway shares.......... 5322 .... 365 
General Navigation shares.......... 600 .... 710 
Fiat (motor cars) shares ..........++ 1966 .... 26 
Terni (iron and steel) shares ........ 560 .... TO 
Ansaldo a Ge cacccccs EEO Kece? 2D 
Ilva * GRAGED<ccive ee seco OD 
Edison Electrical Co. shares........ 485 .... 543 
Vizzola ce Pe deceste:: TW ooee ee 
Cantoni (cotton) shares ......... «. 670 .... 745 
Rossi (wool) shares .....6.......++-- 1,280 .... 1,480 
Eridonia (sugar) shares............ 278 - 350 
Beni Stabili (House & Building Co.) 
nd 0602 6nd cesnhsnbaeeenyes 280 .... 305 


Fondi Rustia (Land Co.)shares .... 206 .... 255 


The highest proportional rise was for the shares of the 
Fiat Company and for iron and steel shares. The move- 
ment originated in the conclusion of the Treaty of 
Rapallo, but the improvement of internal political con- 
ditions has played a part. Rumours of postponement of 
the law enforcing universal inscription of stocks and 
shares with the name of possessors were exploited by the 
bull party. 

A somewhat doubtful move is the authorisation, or, 
rather, the order given to banks of issue, to issue more 
Paper money for advances to the iron and steel industry. 
There was a serious prospect of wholesale dismissal of 
workers in the Ilva, Ansaldo, Savona, and other great 
‘ron works, but Government stepped in, afraid of social 
troubles among unemployed masses, and forced the State 
Railway Administration to give orders for rails at a price 
much higher than the international price, and authorised 
paper advances to embarrassed companies. This step 
sent up the Bourse quotations of iron and steel shares. 












PAYMENTS, COLLECTIONS, 
DOCUMENTARY CREDITS, 
TRAVELLERS LETTERS OF 
CcReoirT. erc. 
CAPITAL & RESERVES 
KR. 180,000,000: — 








But the aggravating paper inflation from which Italy is 
suffering so much was severely criticised in the Press. 

The Bill for raising the price of bread to correspond 
with the cost of home wheat, so that the loss will be 
limited to the difference between internal and external 
prices, is making progress. Yesterday the House of 
Deputies discussed it in public session, and, notwithstand- 
ing the opposition of Socialist members, it is anticipated 
that the Bill will pass. The reporter of the Budget Com- 
mission gives the following figures for the Exchequer 
loss :—--On the foreign imported cereals from July 1, 1914, 
to June 30, 1919, 6,011,000,000 lire; from July 1, 1919, to 
October 30, 1920, 6,180,000 lire. On national cereals 
requisitioned from July 1, 1914, to October 30, 1920, 
2,351,000,000 lire. Total loss, 14,542,000,000 lire. Antici- 
pated loss for the last two months of the year, 1 billion 
lire. Total loss up to the end of 1920, 15,542,000,000 lire. 
A truly appalling figure. 





POLAND.—FINANCIAL AND ECONOMIC CONDITIONS— 
FOREIGN CAPITAL—POLISH INDEX NUMBERS— 
TRADE CONVENTION WITH DANZIG. 


(FROM OUR CORRESPONDENT.) 


Warsaw, December 2. 

Mr Grasski,before his resignation as Minister of Finance, 
delivered at a meeting of the Federation of Manufacturers 
and Bankers a speech in which he drew attention to the 
difficult financial and economic situation into which the 
country has been plunged. The expenditure of the Govern- 
ment has been in the last months ten times greater than 
the revenues; the deficit could be covered only with the 
help of the printing press; the trade balance was very 
unfavourable. The Ministry of War absorbed 80 per cent. 
of the whole expenditure, the Ministry of Railways 8 per 
cent., so that for all other public services, as reconstruc- 
tion, schools, &c., there remained only 12 per cent. 

The new Minister of Finance, Mr Steczkowski, has 
been granted a measure of control amounting to a financial 
dictatorship. It seems that he will try to reduce first of 
all the expenses of the Ministry of War. Such reduction 
is an essential condition of bringing the expenditure of 
the country into harmony with its real revenues. Mr 
Steczkowski as well as his predecessor is convinced that 
a reconstruction of Polish economic activity is impossible 
without the help of foreign capital, and it is believed that 
Mr Steczkowski, by giving concessions and by exempting 
foreign capital from taxation, will try to attract it. 

For the first time a Polish index number dealing with 
the years 1890 to 1919 has been compiled by Professor 
Fiedorowicz. The prices of the period 1890-1899 are taken 
as a basis. The data are interesting in many respects. 
For the pre-war period they show that Polish prices were 
moving in the same direction as those in Western Europe 
and in America. From 1890 to 1896 the index number fell 
from tog to 93; since that year an upward movement 
similar to that in other countries can be observed. In 
1913 the index number reached 121, During the war the 
paper inflation disorganised markets completely, so that 
prices rose in a proportion unknown in Western Europe. 
Actually two kinds of quotations must be distinguished : 
those of the free market and those fixed by the public 
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wainltlan: The figures below show the movemen ts of 
prices ‘since 1914 :— - at 


Free Subject to 
Market, seiniersen Prices. 
First half-year, 1914 eecccese ot eece ee 


Second ” 1914 eececece 


First ” eeeeeeere 172.0 eeee ee 

Second ” 1915 eeeecese 354.3 eeee 136.4 
First » 1916 eeeeeeneve 385.0 eeee 157.3 
Second ” 1916 eeeeesee 487.7 eeee 189.0 
First ” 1917 eeeeeeee 1015.6 eeee 200.6 
Second ” 1917 eeeeeese 1625.4 eere 267.6 
First ” 1918 eeeereee 1648.0 eeee 336.0 
Second ,, 1918 ......-- 2003.9 acne 435.3 
First a 1919 ........ 21288 bbee 496.3 
Second 1919 ....eee0 WOAZ9 — 604.3 


From the beginning of the war to the end of 1919 prices 
have risen on the free market by 3,000 per cent., and for 
some articles it amounts to more than 20,000 per cent. 

The signature of the Convention between Poland and 
Danzig at Paris opens a new chapter in the history of the 
two territories. In three months all Custom frontiers 
between Poland and Danzig are to disappear. The 
Danzig Chamber of Commerce has prepared a plan accord- 
ing to which the introduction of the new régime would be 
extended over a larger period. Danzig merchants are 
fearing that the Polish protectionist tariff might prove 
prejudicial to their interests, and they will certainly 
exercise a strong pressure to modify it in a free trade 
direction. The Danzig Chamber of Commerce in its 
memorandum dealing with the new Convention dwells on 
the fact that the geographical situation of the city renders 
the adaptation of such a policy necessary. 

The emigration from Poland and from Russia was 
before the war directed principally through German sea- 
ports of the North Sea. There existed only one emigra- 
tion line, which started from the Baltic, a Russian 
company, whose ships were plying between Libau and 
New York. It is certain that in this respect the war will 
bring about a great change. 

Correction.—In my letter of October 22nd it was 
stated, through a misprint, that each of the Polish banking 
concerns has a capital of “ half-a-million’’ 


(Economist, October 30th, p. 784). It should ‘be 
“ half-a-milliard.”’ 
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SWEDEN. — CONDITIONS IN IRON AND STEEL 
INDUSTRY. 


(FROM OUR CORRESPONDENT.) 


STOCKHOLM, December 3. 
Tue Association of Swedish Iron Works has just published 
a report for the third quarter this year, giving a rather 
gloomy impression of conditions in the iron trade. Of 132 
furnaces registered, there were at the end of October only 
62 working, as against 68 at the end of August. As 
regards Lancashire hearths, 82 were in operation at the 
end of October. Of Bessemer furnaces, only 9 out of 18, 
and of Martin furnaces registered, only 45 out of 77, were 
operating. Electrical steel manufacture has in later years 
increased strongly in Sweden, in all, 25 electrical ovens 
having been built, but of these only 6 are now working. 
The production of pig-iron and foundry goods amounted 
during the last quarter to 123,800 tons, of which 33,500 
tons were exported, and of Martin ingots 103,300 tons, 
of which 3,900 were exported. The exports of iron 
ores from Sweden are this year well maintained, with 
even a slight increase as compared with last year. 
Total exports amounted in the period July-September 
this year to 1.32 million tons, as against 955,000 
tons and 635,000 tons during the two preceding 
quarters, and during the first 10 months of this 
year there have been exported in all 3.26 million tons, as 
against 2.25 million tong during the corresponding period 
of last year, or an increase of 1.01 million tons. Most 
industrial undertakings are this year showing inferior 
results, but an outstanding exception is the Stockholm 
Breweries, which this year declares a record profit of 6.72 
million kr, or 42 per cent. higher than last year. This 
excellent result is in the first hand attributed to increased 


consumption by the working classes. Few new flotations 
are recorded nowadays. 





Vecember 11, 10upk 


SPAIN.—FINANOIAL DIFPIOULTIES IN: BAROELG@s 


—HIGHER TARIFF DUTIES. 
(FROM OUR CORRESPONDENT, ) 


Maprip, December 2, 


We: 


+ 






Tue Spanish Government, in view of the financial position 


in Barcelona, and in order to prevent serious consequences, 
has requested the Bank of Spain to co-operate in restoring 
stability to the situation. The Bank will receive guarantees 
both from the Treasury and from the Barcelona concerns 
involved in monetary troubles. The cause of these i 
difficulties, felt not only in Cataluna, but all over the 
country, lies in the widespread exchange speculation that 
has been going on for some time past. 

The Madrid Gazette publishes a Royal decree, by which 
the Minister of Finance is authorised to raise the Custom 
House tariff considerably on 209 articles. The Spanish 
Government justifies this resolution by pointing to the 
great increase of importation of articles of luxury and the 
difficulties in placing Spanish goods abroad with the 
restrictions on importation decreed in foreign countries, 
But it is considered by many that the real reason for this 
measure has been to close the Spanish market to the great 
flood of French ‘‘ articles de luxe ’’ that were entering at a 
moment when the French Government had put such 
high duties on as to seriously hamper the Spanish wine 
trade. It is expected that before the revision of the 
Spanish Tariff takes place, a better commercial under- 
standing will be come to between Spain and other 
countries, specially with France and England. 


Letters to the Giditor. 


BUREAUCRATIC MANAGEMENT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Some little while ago you allowed me to criticise 
in your columns Sir L. Chiozza Money’s book, “ The 
Triumph of Nationalisation,’’ and to show _ that 
nationalisation and democracy are incompatible ; that the 
German railways, for instance, which had been a fair 
success in the time of the old autocracy, had gone to rack 
and ruin under the democracy, and threatened to bankrupt 
the country. Recently England has provided another proof 
of the disadvantages of bureaucratic management. 

The English Civil Service is second to none. Its 
members are, on the whole, singularly broad-minded, 
painstaking, conscientious, and honest. They stand, asa 
class, far above the officials of most countries. They have 
honestly tried to manage the coal-mining industry. They 
have endeavoured to harmonise the conflicting interests, to 
increase efficiency, and to augment production. Their 
interference has been absolutely disastrous. Conflict 
and dissatisfaction have been in permanence, the coal 
mining industry has suffered from unprecedented unrest 
and strikes, and production, which the Civil Servants 
endeavoured to increase, has continually fallen off with 
incredible rapidity. At last the Government resolved to 
slightly loosen the fetters, and to allow the coal owners and 
miners to arrive at a mutual arrangement. The result 
has been absolutely miraculous. During the last week coal 
production has been by 500,000 tons greater than during 
the average week under bureaucratic control. If last 
week’s record should be maintained, there ought to be an 
increase of 25,000,000 tons in the quantity of coal raised 
per year. 

The dead hand of bureaucracy has been partly with- 
drawn. The beneficial result of allowing those who, as 
employers and workers, know the industry to manage It 
has immediately been shown. However, there is no reason 
to believe that an increase of 500,000 tons in the weekly 
output is an exceptionally good result, or is the highest 
average result that may be hoped for. I have frequently 
pointed out in periodicals and elsewhere that it should be 
possible to double coal production per man. The bitummous 
mines of the United States produce per worker five times 
as much as the British mines, while the American miners 
employed in the anthracite mines raise without any coal- 
cutting machinery—the seams are thin, broken, 4 
irregular—three times as much per worker as the British 
miners. There is, therefore, every reason to hope that tt 
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should be possible to double coal production in this coun 
to the great advantage of all the ieidontren’ and of He 
miners themselves. If the Government will at last allow 
those le to manage the industries who understand 
them, I think that England’s coal production may be 
doubled before long. Naturally, the doubling of coal pro- 
duction should speedily lead to the doubling of industrial 
roduction, of national income, and of tax revenue. The 
grave financial problem would thus be solved.—I am, Sir, 
your obedient servant, J. Exxtis Barker. 


DUTCH AFFAIRS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Allow me to notice to your readers that your 
Dutch correspondent, in his letter of November 22nd (in 
your issue of November 27th) is not quite complete in his | appear to be the huge absorption of imports by India at a 
information about a few subjects he writes about. time when foreign countries cannot afford to buy her ex- 

First: Mentioning that the slump in sugar prices affects | ports, and this is presumably the result of the “war-time 
the colonial markets seriously, he adds that of a new loan, | prosperity to which your correspondent refers. All of 
which seems to be at hand, very little should be placed | your readers interested in Indian finance and currency will 
in the colonies, whereas a previous East Indian loan was | do well to read the address of Mr F. C. Goodenough 
subscribed to a very large extent in Java itself. I think | (chairman of Barclays Bank, Limited) before the Liver- 
that the success of a new loan in Java will largely depend | pool and District Bankers’ Institute, which gives the most 
on the measures the Javabank (East Indian Note Bank) | lucid brief account of the position which I have yet seen. 
will take this time; for the large subscriptions on the | A report of this speech appears in to-day’s Financial 
last loan were not so much owing to the welfare Java | News.—Yours faithfully, E. P. Srocker.’ 
enjoyed at that time as to the favours the Javabank December 7th, 1920. 
awarded to the subscribers. On the bonds of the said 
loan, bearing*interest at 6 per cent. per annum, advances 
by the Javabank were given up to go per cent. of their 
nominal value, at a rate of 44 per cent. No wonder that 
of the 125f millions which were subscribed at Java itself, 
87 millions were pawned at the Javabank from the first 
day, only 100 guilders in this way being sufficient to secure 
an interest of 60f-40}f, equals 194 guilders, i.e., 194 per 
cent. In case the Javabank gives the same ‘‘ queer’’ 
favours, which promote inflation enormously, I think a new 
loan will have the same ‘‘ apparent ”’ success. 

Secondly : Your correspondent relates that professors 
of economy attack the policy of the Netherlands Bank, 
which they accuse of unduly perpetuating the inflation, 
and that they insist on the export of gold. But he does 
not mention that the said professors insist also on increas- 
ing the discount rate of the Netherlands Bank, which is 
now 4} per cent., the rate of interest of first-class bonds 
of the municipalities being 7 per cent. The Netherlands 

Bank is the only central currency bank of the world (the 
Reichsbank excepted) that has not increased its discount 
rate since 1915. I fully agree with your correspondent 
in appreciation of the insight of the President of the Nether- 
lands Bank in difficult matters, but I think the maintain- 
ing of a discount rate of 44 per cent. in the present 
monetary situation of Holland—the paper guilder is depre- 
ciated 25 per cent.—will hardly have the approbation of 
one of the ordinary members of the Committee for Cur- 
rency and Exchanges of the Brussels Conference, a com- 
mittee which was composed only of ‘‘ business men of 
unquestionable authority ’’ (presided over by the President 
of the Netherlands Bank), and from which “‘ professors of 
economy ”’ systematically were kept far.—I am, Sir, yours 
faithfully, A Dutcu ProFressor oF Economy. 

Holland, December 4th, 1920. 


it Rates will be quoted upon application. 
Accounts intielt is lowed at 2 ver cent. 































Books and Publications. 


REVIEWS. , 


‘England in Transition, 1789-1832."" A Study of Movements. By 

William Law Mathieson, Hon. LL.D. Aberdeen. Longmans. 15s 
net. 
Tue industrial revolution is only one of several interesting 
movements which, in about 70 years, transformed not 
only the economic, social, and political conditions of 
England, but the whole mental attitude towards them of 
the English people. Mr Mathieson does not neglect the 
economic movement, but other forces are his chief topic. 
His introduction sketches the renascence, after a decline, 
of the philanthropic efforts initiated within the Church at 
the close of the eighteenth century; the commencement, 
on the prosecution of John Wilkes, of the modern methods 
of political agitation ; the efforts of Howard at prison and 
of Cartwright at constitutional reform; the growth of 
political speculation and religious free thought, and the 
agitation against the slave trade. Their efforts were 
temporarily checked by the reaction induced by the French 
Revolution, but they revived after the rise of Napoleon had 
averted the danger of Jacobinism, and, in spite of another 
check following the peace of 1814, bore fruit in the vast 
educational, penal, legal, and political reforms, crowned by 
Catholic emancipation (‘‘ essentially an Irish question ”’), 
and by the Reform Act of 1832, and they were all the more 
effective through their delayed action. The dominant 
spirit in them all was a passion for freedom, and hence 
they fell short in one important respect—the protection of 
the workers against the intensified hardships of competi- 
tion. Mr Mathieson’s book is an admirably condensed 
exposition of their action, and incidentally of the problems 
set up a century ago by the coming of peace—problems 
analagous to some of those of to-day. 





INDIAN EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 

5irk,—With reference to the remarks of ‘‘ F. W. S.”’ in 
your last issue, I meant, of course, in my letter of Octo- 
ber 2nd that the rupee is “‘ legally ’’ harnessed to gold 
under the Indian Coinage Act, and as my letter under 
reference was an endeavour to elucidate the main causes 
of the fact that ‘‘ the silver steed had broken away from 
the golden chariot,’’ it is not quite clear why your corre- 
spondent quotes me as implying that such harnessing was 
effective. 

With regard to his second paragraph, there is no 
denying that some currency inflation exists in India, and 
that if the Government of India and its advisors on the 
Currency Commission had had foreknowledge of subse- 
quent events, they would have decided to act differently in 
<ertain respects, and some of the inflation might have been 
avoided. The principal of these events, however, would 





** Bank Credit: A Study of the Principles and Factors Underlying 
Advances made by Banks to Borrowers."' By Chester Arthur 
Phillips, Ph.D. (New York) The Macmillan Company ; 1920. 24s. 


Ir is not often that one comes across a banking treatise 
which combines a practical knowledge of banking methods 
with a clear grasp of banking theory. In the present case 
we get both, and for this the author, a professor of 
economics and of banking and finance in two American 
colleges, deserves every credit. His stated object is to 
familiarise his readers with the theory of banking, especi- 
ally the lending branch, in both its abstract and its con- 
crete aspects, and to this end he divides his subject into 
two parts. In the first and more controversial section, 
with the aid of diagrams and algebraic formule, as well 







































































' : aaa — a 
Fe TTS gist. eA ISOS LEE IGE NA ELE PEE ora ae. aN 
, 


TC PETE, eee 


Gaerne icing rage nt Ct RSG SE Sa aOR eR 
sn in aa Sten Stal : SRE = CR SU Ry 








he discusses the quantitative aspects of bank 
credit ; in the second he deals with its qualitative aspects. 
To the student of currency the earlier section of the 
book will naturally prove the more attractive, and to such 
the chapter dealing with the inter-relation of cash, loans, 
and deposits may be specially commended. To the student 
of banking and the practical banker, who find more in- 
terest in the exposition of banking methods and processes 
than in the theory underlying them, the second section 
will appeal more, dealing, as it does, in a clear and practi- 
cal fashion, with such matters as the examination of bank 
borrowers’ statements of affairs, loans against cotton and 
crops, and overdrafts, the last-named, by the way, de- 
scribed as ‘‘ an objectionable form of credit advance,’’ but 
this, of course, from an American banking standpoint. 
A book dealing with the English banking system on 
similar lines would be a real boon, but failing such a 
treatise, it may be affirmed that the greater part of the 
work under review is as applicable to English as to Ameri- 
can methods of granting credit. 





port sur le Commerce et l'Industrie de la Suisse, 1919. 
(Zurich) Union Suisse du Commerce et de |’ Industrie. 
THE report on Swiss commerce and industry which is 
published every year by the directors of the Swiss Associa- 
tion of Commerce and Industry has just appeared for the 
year 1919. ‘The detailed reports on the various forms 
of economic activity in Switzerland, together with the 
statistics given, provide much information for those 
interested in the commercial and industrial situation of 
this country. The following figures of imports and ex- 
ports are taken from pages 19-20 :— 


Exports from Great Britarn to SWITZERLAND. 


gn Million Francs.) 
1915. 1916. 1917. 1918. 1919. 
1120 .... 1595 .... 2692 .... 247.7 .... 363.0 


Exports from SwitzERLAND to GREAT Brita, 
(In Million Francs.) 

1915. 1916. 1917. 1918. 1919. 
555.1 .... 4240 .... S615 .... 2686 .... M71 
Various tabular statements on production, prices, wages, 
&c., for 1919 and for the last few years, as well as for the 
years preceding the war, are included. This report can 
be obtained by applying to the Commercial Intelligence 
Department of the Swiss Legation, 32 Queen Anne street, 

London, W. 1. 





** Sell’s World Press, 1921. The Handbook of the Fourth Estate.”’ 
London) Sell’s, Limited, 168-169 Fleet street, E.C. 4. 
THE volume in front of us is something more than a mere 
newspaper directory. It claims to be, and with some 
truth in the claim, ‘‘ a survey of the world’s press.’’ Lord 
Northcliffe contributes an article on ‘‘ Some of the Func- 
tions of a Newspaper,’’ while Mr Robert Donald writes on 
“* New Forces in Journalism.’’ Other articles of interest 
to journalists in particular and the public generally are 


included. 








BOOKS RECEIVED. 
Labour and Industry. A Series of Lectures. 
Longmans, Green, and Co. 12s 6d net. 
The lectures printed in this volume were delivered in the Depart- 


ment of Industrial Administration in the College of Technology, 
Manchester, during the session 1919-20. 


Address Delivered by Mr Frederick C. Goodenough (Chairman 
of Barclays Bank, Limited) to the Liverpool and District 
ankers’ Institute, on Monday, December 6, 1920. (Lon- 

don) Blades, East, and Blades. 

Grants in Aid: A Criticism and a Proposal. By Sidne 
Webb. (New Edition, Revised and Enlarged.) me 
mans, Green, and Co. 7s 6d net. 

Annual Statistical Report of the American Iron and Steel Insti- 
tute for 1919. (New York) 61 Broadway. 

The History of the Post Office in British North America, 
1639-1870. By William Smith. (Cambridge) Uni- 
versity Press. 21s net. 

Overseas Trade. (Development and Intelligence.) (London) 

_ Department of Overseas Trade. 


aan Rentbonk gives, brief account of the activities of the Depart- 


Copies may be had by United Kingdom 


(London) 
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reference No. 2093/TG. | 
Le Bureau Municipal de Statistique de la Ville d’A 
1894-1919. (Amsterdam) Municipal Offices. 
Documents Presented by the Government o the Republi 
Georgia to the First Assembly of the League of Nation? 
(London) 32 Queen’s gate, S.W.7. 
Report of the Financial Advisor on the Budget of The Ki 


of Siam. For the year 1920-21. (Bangkok) Office of 
the Financial Advisor. 


Financial and Commercial A fter-War Conditions. Reflections 
of a Student of Finance on the Prospective Position, 


By Leopold Springer. Second Impression. (London) 
P. S. King and Son, Limited. 
Monthly Market Review. October, 1920. (Constantinople) 


The National Bank of Turkey. 
Early Effects of the War Upon the Finance, Commerce, and 


Industry of Peru. By L. S. Rowe. (New York) 
Oxford University Press. 


Obtainable from Mr Humphrey Milford, London. 


Canada’s Possibilities. (London) The Royal Bank of 
Canada. 


A concise sketch of the country’s resources. 
The Financial Review of Reviews. December, 1920, 


(London) Investment Registry, Limited. 1s net. 


Includes ** The Problem of Permanent Industrial Peace," by (i) 
the Right Hon. Arthur Henderson and (ii.) Mr. Harold Cox. 


BARCLAYS BANK 


LIMITED. 
54, Lombard Street, London, E.C.3. 


Head Office: 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3 
West End Foreign Branch - - 1, Pall Mall East, S.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool, 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 


ACCOUNT. 
December 14. 


December 15. 

Tue record of the Stock Exchange week is a very uneven 
one. There have been violent fluctuations in certain of the 
leading shares, those in the oil market, as usual, being the most 
erratic. Although the Stock Exchange markets would stand 
to benefit enormously with the rest of the community by any 
substantial decrease of Government extravagance, brokers and 
jobbers attach no more than abstract importance to the debate 
on Thursday night—so far, that is to say, as regards the 
immediate outlook. The Budget of next April is awaited with 
apprehension, and the increase in unemployment, with its con- 
sequent development of unconstitutional action on the part of 
those out of work, is one of the minor factors which makes for 
the uneasiness that characterises the industrial sections. 

The feature of the week in the Consol market is the way in 
which underwriters of the sevenfold Corporation loan were 
left with stock in every case. Of the Bournemouth issue, the 
public took 33 per cent., and of the Rotherham loan only 1 per 
cent. In the cases of the other five corporations, the under- 
writers were left with over 90 per cent. Thanks to the skilful 
way in which the underwriting was allotted, no harm resulted 
to the market as a consequence of the issue, and within a few 
days the Bournemouth stock had advanced practically to its 
par price of 95}, while the discount on the rest, which at first 
was 2 per cent., gradually narrowed as buyers came in. It may 
be of interest to observe that the underwriting commission oP 
the whole loan was 1} per cent., and that underwriters had to 
take their obligations in a block, so that they were left with seven 
different stocks as a resuh of their obligations. ‘The War Loam 
has kept tolerably steady. India Rupee scrip gave way on the 
fall in the exchange. In National War Bonds there has bee? 
little doing. 


Amongst foreigners, Japanese Four and a-Halfs have bee® 
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over 110, in consequence of the American exchange, but French 
bonds, as the franc gave way, went down again, the Fives 
being no better than 42. One or two of the Chinese issues 
improved on buying by those ‘who are looking forward to the 
approach of the next drawings. Peruvian Corporations con- 
tinue dull under the influence of the recent dividend. A fair 
amount of speculation in German Threes is going on, and the 
price, after touching 5}, recovered a little. Most of the Russian 
Government-guaranteed Railway bonds show falls of a nominal 
5 points. The issues are now quoted on a common basis of 
10-20. 

Apart from a rise in Underground Income Bonds, the Home 
Railway market remains stagnant and uninteresting. In the 
circumstances, the tendency naturally has been to let prices sag. 
Grand Trunk Guaranteed hardened on the approach of the 
dividend payment next month, the first which will have been 
made since April, 1917. Mexican Rails are mercly steady, and 
Argentine Rails have escaped fairly well from the liquidation 
process which has been going on in various parts of the markets. 
Nitrate shares have relapsed into indifference. 

The inclination of the Rubber market has been towards lower 
levels, and various companies have announced the passing of 
their dividends, interim or final. This was not unexpected, 
and it had little erfect upon the prices of the shares immediately 
concerned. A certain amount of mild investment buying came 
from the provinces. The Oil market holds its position as the 
centre of interest, in that its movements are held to reflect 
the course of liquidation. Mexican Eagles are the hub of the 
list, and around their movements have revolved those in Shells, 
Burmahs, Royal Dutch, and, indeed, all the active list. It is 
certain that a good many thousand shares have been sold during 
the past week, but, on the other hand, this means that buyers 
have taken them, because at no time has the oil market shown 
any sign of the process known to the Stock Exchange as 
“drying up.”’ After the oil market, chief interest has been 
taken in the movements of Dunlops, which have been extremely 
flat; Amalgamated Cotton, which recovered after a sharp drop ; 
Courtaulds, which were actuely depressed; and the various 
satellites connected with these particular shares. The Banking 
list gives indications of weakness, noticeable especially in the 
Colonial and Foreign groups, where a monotonous series of 
falls have occurred day by day. The Insurance market, on the 
other hand, attracted mild support, although whenever shares 
did come to market they had a depressing effect upon prices. 
The P. and O. meeting on Wednesday exercised no influence 
over the Shipping department, where prices are inclined to ease 
off. Vickers, Armstrongs, Bolckows, and Thornycrofts 
simultaneously touched 20s. Other Iron, Coal and Steel shares 
are mostly lower. The newly-issued notes of various Industrial 
companies, e.g., Gordon Hotels, Niger, Ebbw Vale, Beardmore 
and English Electric, stand at discounts of several points. 
Chinese Mining and Engineering shares fell abruptly on a report 
that was fully up to expectations, and this affords fair illustra- 
tion of the contrary way in which prices are moving in the 
present unsettled state of the markets. The Hudson’s Bay 
report failed to produce any effect upon the price. Egyptian 
Land and other Egyptian shares are mostly a little easier. Busi- 
ness in the Industrial market has been spasmodic and scattered. 
It is worth noticing that the prices of well-secured Preference 
and Debenture stocks, especially those which are established 
in the hands of permanent holders, exhibit but slight sign of the 
depression which is general amongst many other quotations. 

The French exchange is held to be responsible for a further 
fall in South African Mining shares. The November returns 
were considered tolerably good on the whole, but had no 
practical effect. Gedulds stand out exceptionally with strength, 
owing to the developments reported from the property. In 
Chartered and other Rhodesians, business has been so quiet as 
to cause prices to remain almost as they were. Occasional 
flashes of liveliness in Esperanzas lifted and depressed the price 
according to the rumours current in the market at the moment, 
which have had more effect than the official news published by 
the company. Santa Gertrudis 8 per Cent. Notes, recently 
issued at o8, have fallen to 15 discount. Burma Corporations 
came to life on a littke buying, which had the appearance of 
being professional. Broken Hills remain heavy, because the 
Australians are unable to offer any support to their favourite 
market. West Australians recovered a little on the news that the 
woodcutters’ strike is over. Russo-Asiatics gave way under the 
pressure of a little selling. Shares in the various Tin companies 
remain dull, because of the heaviness of the market in the 
metal, and Copper shares have declined, where they moved at 
all, under the leadership of the Rio Tintos sold from Paris. 
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To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 
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ISSUES OF THE WEEK— 
Amount previously recorded.......  .. -. 365,818,603 
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; NEW ISSUES. 
The new issues of the week and the current year and date of 


opening of the lists have been as follows :— 


Further 
Nominal Cash First ™ 
& £ 


Lia- 
eo —T 





Treasury Bonps. 
£ 
Total receipts from First Series ............ eseees 11,774,000 





Total receipts into the Exchequer to Nov. 27,1920 13,704,924 
Sales week ended Dec. 4, 1920 ..........ceccceee - 2,050,000 
Total receipts ................ sieabeee eoccccee 15,754,904 


NaTIONAL Savincs CERTIFICATES. 
Net REcEIPTs INTO THE EXCHEQUER WEEK aaa puma A 19290. 


April 1 to December 4, £3,645,000 .......... 20,000 .. 20,000 
To the Public— : 


British-American Safety Razor Co., 
Limited, 200,000 ‘“‘A’’ Shares, 
£1, at par (Dec. 6) ............ 200,000 
Bovril, Limited, 100,000 8 % Prefd. 
Ord., £1 in Estates Control, 
Limited, at par (Dec. 6) ...... 100,000 
National Diamond Factories (Ber- 
nard Oppenheimer, Limited), 
£1,' 00; 8 % 6-year Conv. 
Secured Notes (rep. at 105% by 
ann. dwgs. after Jan. 1, 1924), 
issued at par (Dec. 6) ........ 1,000,000 .. 1,000,000 .. 100,000 .. 900,000 
Malacca Rubber Plantations, 
Lim., £150,000 8 % 7-year Notes 
(rep. at 101% on Nov. 30, 1927), 
issued at 96 % (Dec. 6) ........ 150,000 .. 144,000 .. 15,000 .. 129,000 
Vaudevilie ‘Theatre (Reading) 
60,000 Ord. Shares, £1, at par. 60,000 .. 60,000 .. 7,500 .. 52,500 
Lungla (Syihet) Tea Co., £75,000 
10% Conv. lst Mtge. Debs. 
(red. Jan. 1, 1926), issued at par 
CE, SE wit dinie di; Hs casnnteke 75,000 .. 75,000 .. 7,500 .. 67,500 
Drake and Gorham, £59,000 10% 
7-year Notes (rep. at 105%, 
Dee. 1, 1927), issued at par 
“SO A Pee 50,000 .. 50,000 .. 5,000 .. 45,000 


Cum. Pref. Shares, £1,at par 80,000 .. $0,000 .. 10,000 .. 70,000 
Do 20,000 Ord. Shares, £1, at par 


-» 200,000 .. 50,000 .. 150,000 


-- 100000 .. 12500 .. 87,500 





CERNE Bs iiicesacvaccedes dence 20,000 .. 20,000 .. 2,500 .. 17,500 
Stoll Film Co., 200,000 10% Cum. 
Pref. Shares, £1], at par . 
G0: DP icsvcweevevetsisincccs 00,000 .. 200,000 .. 25,000 .. 175.000 
Total offered to public ........ 1,929,000 .. 235,000 ..1,694,0C0 


To Shareholders only— 

Anglo-United Oilfields, 75,000 Ord. 

Shares, £1, Gt war .2-.. cesses 75,000 .. 75,000 .. 9,375 .. 65,625 
Imperial and Foreign Corporation, 

1,000,000 Ord. Shares, 10s, at 

WAR < cue acigededebécecdeeedeter 500,000 .. 
Kapoewas Rubber, £20,000 10% 

Deb, Stock (red. at par June 30, 

1926, or at 105% on three 

months’ notice by company 

after Dec. 31, 1923), issued at 

a eer 20,000 .. 19,000 .. 1,000 ... 18,000. 


OR acid ce othe ag Seago ida 125,000 .. 234,375 .. 46,875 .. 187,500 
Strathmore Rubber, £20,000 10 % 

Debs. (red. July 1, 1928, or, on 

3 months’ notice by (Co., at 

102 % at any time), issued at 

WOE. ov wicks eeedinbutvise<éentd 20,000 .. 20,000 .. 2,000 ..° 18,000 
Tenasserim Hevea Plantations, 

£18,000 10 % Conv. Ist Mtge. 

Reg. Debs. (red. Nov. 30, 1930, 


500,000 .. 125,000 .. 375,000 





at 105 %), issued at par ...... 18,000 .. 18,000 .. 4,500 .. 13,500 
Treburgett Consolidated Mines, 
80,000 Shares, 5s, at par...... 20,000 .. 20,000 .. 4,000 .. 16,000 
Total offered to share- —— —— —- 
holders only ...........-++. a -. 886,375 .. 192,750 .. 693,625 
Total offered for subscription to date | Total offered for subscription for 
in— whole year— 
BSED vi 5 ovicncccic cdvcesscces £360,703,978 BO A ccpasceviccceneee’ £1,036,059,951 
BOG oii ccc incacessccecodese 1,023,575,727 DOE dbs canhedcccncecsces 1,393,381 ,441 
WEE oncncvecdsvcesegssesns 1,504,042,870 Wee E i iccusAarescereseces 1,318,596,010 
BODE Since cengacuverccccoes 1,272,609,476 DUE bbe scitcccecvecedcacce 585,436,850 
DOG iis hiv ccndika de seansgnes 551,924 BOS vc cinsidegeccnciscccene 685,236,325 
WD von ccccnsesctausscvecs ,122,326 a 512,522,633 
IGS oc cece chbcoxdsesedse 513,017,633 BIBS osc ccccseenssiogsce ° 196,536,980 


5-15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of BS 
per cent. per annum, payable half-yearly on May ist an«! 
November ist. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
For full particulars see Economist of May 1, 1920, pages 8a9 
and 915. 

Drake and Gorham, lLimited.—Authorised capital 
£125,000, in ordinary shares of £41 each, all of which have 
been issued. This is an issue at par of £/50,000 10 per cent. 
seven-year notes, ‘‘ repayable on December 1, 1927, and re- 
deemable at any time by the company on six months’ notice 
in writing to the registered holder, and in each case at 105 per 
cent.’”’ The firm of Drake and Gorham was founded 34 years 
ago, the present company having been formed in 1901 to take 
over the business. Surplus assets are valued at £173,970. 
This sum includes the full gross proceeds of the present issue, 
but excludes ‘‘ goodwill.’’ Patents and designs are valued at 
£4.43, which appears to be reasonable enough. ‘There is a loan 
for £12,000 outstanding, secured upon leasehold property, but 
there are no debentures, and the company undertakes that “‘ so 
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the notes oe eas no debentures or 
of its assets (other than mortgage for the 
mentioned above) will, without the sanction in writing 
of a majority in value of the note holders, be created, except 
to secure bankers’ overdrafts in the ordinary course of busi- 
ness.”’ The tus further states that ‘‘ the directors and 
their friends, together with the staff and employees, have 
agreed to take £20,000 of the above issue,” and that “ the issue 
has not been underwritten.” The statement as to past profits 
cannot be considered as satisfactory from the intending in- 
vestors’ point of view. These are given for the years 1918, 1919, 
and 1920 only, and “ before charging interest on capital and 
borrowed money, excess profits duty, corporation profits tax, 
and income-tax.”’ The company have an excellent reputation, 
and substantial contracts are stated to be in hand, but we must 
remind investors that though the yield on these notes at £10 12s. 
is attractive, the security_of the note-holder is not superior to 
that of trade creditors. An article entitled ‘‘ Short-term Notes ” 
and two letters on the same subject which have appeared in 
the last three issues of the Economist should be referred to. 


British-American Safety Razor Company, Limited.— 
Authorised capital £400,000, divided into 225,000 “* A ’’ shares of 
£1 each, and 175,000 ‘‘ B”’ shares of £1 each. This is an 
issue of 225,000 ‘‘ A’ shares, of which the vendors are sub- 
scribing for 25,000 shares, and 200,000 shares are now offered 
to the public at par. Holders of “‘ A’’ shares ‘are entitled to 
ene vote for every five shares, while holders of ** B’* shares 
are entitled to one vate per share. The whole of the “bB” 
shares, to the value of £175,000, are to be allotted to the 
vendors in payment of ‘ goodwill, trade marks, and patents,”’ 
and in satisfaction of underwriting commission. The company 
has been formed to acquire from the American Safety Razor 
Export Corporation of New York certain trading areas and 
rights for manufacturing or dealing in advertised articles, in- 
cluding safety razors. Stocks are to be acquired for £31,000. 
Preliminary expenses, estimated at £15,000, are payable by the 
company. The parent American undertaking appears to be a 
substantial concern, and the two concerns are linked together 
by an interchange of directors. The value placed upon ** good- 
will, trade marks, and patents ”’ for certain specified countries 
only, when compared with the total capitalisation of the com- 
pany, appears to be very high. Moreover, voting powers 
which give the control of the company to ‘*‘ B’’ shareholders 
is a serious drawback for ‘‘ A ’’ shareholders. 


Arding and Hobbs, ILimited.—<Authorised capital 
£250,000, divided into 75,000 7 per cent. cumulative prefer- 
ence, 80,000 8 per cent. cumulative preference, and 95,000 
ordinary shares, all of #1 each. The issued capital amounts 
to £145,007, exclusive of the present issue. 
offered for subscription 80,000 8 per cent. preference and 
20,000 ordinary shares at par. The company was formed 
in 1912, with a nominal capital of £150,000, to acquire the 
drapery, furnishing, and outfitting business of Messrs Arding 
and Hobbs, of Clapham Junction, London. 
from 1914. The statement of assets and liabilities is clearly 
set out. Property is taken at a valuation made in 1912. 
Goodwill is shown at £23,115. Against a total issued capital 
of £245,007, there will be assets worth approximately 
4:293,000, including goodwill at the above figure. The pro- 
spectus is a reasonable statement of affairs, but two unusual 
items call for notice. The first is, that after a dividend of 
10 per cent. has been paid on the ordinary shares, 
surplus profits are divisible between ordinary shareholders and 
directors, and the second is that the articles of association pro- 
vide that, with the exception of paying off mortgages, the 
company shall not ‘‘ borrow money on the security of the 
undertaking ’’ without the sanction of preference shareholders. 
The preference shares are decidedly well secured, both as re- 
gards dividends and capital, while the ordinary shares are a 
good offer of their class. 


The Stoll Film Company, Liuwited.— Authorised capital 
4 300,000, divided into 200,000 10 per cent. cumulative pre- 
ference, 99,000 ordinary shares, and 100 founders’ shares, all of 
teach. This is an issue at par of 200,000 cumulative prefer- 
ence shares. The undertaking was formed as a private com- 
pany in April, 1918, to establish on a big scale the business of 
film renters to cinema theatres, and has since been converted 
into a public company. The whole of the ordinary and founders’ 
shares have been issued at par for cash. We extract the follow- 
ing statement from the prospectus :—‘‘ The total amount of the 
capital of the company, namely, £300,000, plus the assets, 
namely, £/268,643, t.e., £568,643, exceeds the liabilities, includ- 
ing all loans, and the expenses of this issue by about £415,000.”” 
ao panes of this statement is not clear, but we understand 
- is intended to convey that surplus assets are £315,000 
> pgeinat a paid-up- capital of £300,000. In another part of 
eases Surplus assets are given as £239,306, and from 

Some investors would conclude that with a paid-up 


loan 


There are now 


Profits are given 
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ital of £300,000 shareholders will have S233 
Aunonget assets the item “* Film printing and adverti bs 
forward ”’ is worthy of notice, at £28,845. Profits are given 
for a year and a-half. Of course, it may be that under the 
able guidance of Sir Oswald Stoll the company will be: able 
to show a prosperous record. The issye is, er, a specu. 
lative one, and we do not consider the shares attractive, 

The Malacca Rubber Plantations, Limitea_ 
Authorised capital £1,000,000, of which £;353,964 has been 
issued. There are also 6 per cent. mortgage debentures oyt, 
standing for £200,960. This is an issue of £150,000 8 per cent, 
seven-year notes at 96 per cent., of which the directors and thei 
friends have applied for 4,52,150, which will be allotted in full, 
Holders of notes to the nominal value of £°100 are entitled to 
the option of subscribing for £1 ordinary shares up to Decem. 
ber 31, 1925, at 30s per share premium. The notes are v- 
able at 101 per cent. on November 30, 1927. The present quota- 
tion is round about sos per share. Profits are set out from gio 
and dividends are shown for tht same period. These Jatter 
have varied between 10 and 75 per cent. The issue js not 
without merit for those who are willing to accept a speculative 
risk, the attraction depending upon the view taken of the future 
course of rubber share prices. But investors should realise that 
they are lending money to the company on a simple note of hand, 
with a long deferred date for repayment. 


The Lungla (Sylhet) Tea Company, Limited— 
Authorised capital £300,000, divided into shares of £1 each, of 
which 100,000 are preference shares and 200,000 are ordinary 
shares. The whole of the capital has been issued, and is fully 
paid. This is an issue of £75,000 10 per cent. convertible first 
mortgage debentures at par, redeemable on January 1, 1926, 
presumably at par. The debentures confer upon holders the 
right at any time during their currency to convert into ordinary 
shares on the basis of 4,100 debentures for 100 ordinary shares. 
The current quotation is round about 15s for the existing 
ordinary shares. The company was formed in 1895 to acquire 
tea estates in the province of Assam, and it now has an area of 
15,506 acres, of which 6,266 acres are under tea. The total 
cost to the company of the original estate of 14,882 acres was 
£190,000. Further capital expenditure amounts to £90,216. 
The company has a good financial record, and the money 
is required, it is stated, owing to ‘** the present position and 
immediate prospects of the tea industry.’’ The debentures will 
be secured by a first mortgage in favour of trustees on estates, 
buildings, and fixed machinery. This is an issue where the 
risks involved are commensurate with the high ~ate of interest, 
and the possibility of conversion rights becoming valuable. 

Boneo, Limited.—issue to shareholders of 125,000 ordinaty 
shares of £1 each at 37s 6d per share. The capital of the 
company has been increased from £325,000, divided into 
234,050 ordinary shares of £1 each and 90,350 preference shares 
of £1 each, to £/450,000, by the creation of the 125,000 shares 
now offered. All capital, with the exception of the present 
issue, has been issued and paid up. According to the report 
of the company for the vear ended June 30, 1020, the business 
appears to be in a prosperous condition. The old ordinary 
shares are now quoted at about 36s 3d, ex rights. Share- 
holders inclined to take speculative industrial risks should not 
regret exercising their options. 


Mid-Kent Water Company (Incorporated by special Act 
of Parliament).—Authorised share capital £)380,000, in shares 
of £10 each, of which there has been issued £/232,260. Deben- 
tures for £54,740 have also been issued. This is an issue by 
tender of 1,000 7 per cent. preference shares of £10 each, ata 
minimum price of £10. From the prospectus it is not clear 
whether the issue ranks pari passu with existing issued pre- 
ference capital (which now amounts to £99,020), or after or 
before such issue. The issued ordinary capital amounts to 
£133,240. The amount required to pay interest on loan 
capital and dividends on preference shares, including the pre- 
sent issue, is £7,235. With the exception of the year 1919, the 
annual net revenue of the company from 1913 has not been less 
than £12,000. The directors are to be congratulated upon 
following a policy which many of the lesser-known companies 
might copy, and that is, to send out with each prospectus a copy 
of the latest balance-sheet. The issue is well secured as regards 
payment of dividends, and the shares may be considered a fairly 
good lock-up investment. ’ 


Gas Light and Coke Company.—Sale by tender 
of £5,050 7} per cent. redeemable debenture stock, minimum 
price of issue being par, and redeemable at par on Decem- 
ber 31, 1930. The net revenue of the company for the twelve 
months ended June 30, 1920, amounted to £.4,619. The I- 
terest on the loan capital, including the present issue, 
amount to £1,693. The authorised capital of the compan is 
£ 104,700. . eae £78,621 has been issued. The aut 

oan capital is £39,311. of which £21,200 has been 

The stock may be considered well pchnerd both as regards 
capital and interest, but the investor should pay consideratio? 
to the confined market for the stock in the event of realisatiom 
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Vaudeville Theatre (Reading), 
eat capital £120,000, divided into shares of Freak 
This is an issue of 60,000 shares at par. The company -has 
been formed for the ae of acquiring as a going concern 
the Vaudeville Electric tre at Reading. Optimistic esti- 
mates of profits are given. The price fixed by the vendors for 
the freehold and ieasehold properties. goodwill, &c., is £40,000, 
payable in shares. The value of goodwill is placed at £15,000. 
This appears to be somewhat high, especially as past profits 
are not stated. Alterations are in hand, which have cost, up 
to the present, £,28,063. This sum is to be paid to the vendors 
in cash. A further £,29,000 is needed to complete alterations. 
We cannot discover an independent valuation of the property. 
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This issue is one for consideration by local investors, but the i? "hen on * 
prospectus does not read attractively. 4 ; vf BO) aaneesee sss « hues 








































































ish Supplies, Limited.—Authorised capital 
£2,000,000, divided into 1,980,000 7} per cent. (free of income- 
tax up to 6s in the £) cumulative participating preferred 
ordinary shares of £1 each, and 400,000 deferred shares of 1s 
each. After payment of dividend on the preference shares, the 
balance of profits is equally divisible between deferred and 
ordinary shareholders, ‘* subject to the percentage remuneration 
payable to the directors.” This “‘ offer for sale”? of 7} per 
cent. cumulative participating preferred ordinary shares states 
that 601,000 shares have already been subscribed by 6,000 
shareholders. The number of shares offered for sale is 
not stated, but the price is fixed at par. In the “ particulars 
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ANALYSIS OF BALANCE-SHEETS. 


COMMERCIAL BANK OF SCOTLAND, LIMITED. 
November 1, 1920. 
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PENINSULAR AND ORIENTAL STEAM 


— a. THE ECONOMIST. 


MEETINGS, &c. 


NAVIGATION COMPANY. 


LORD INCHCAPE ON RECONSTRUCTIVE FINANCE, 
E.P.D. UNFAIR AND PERNICIOUS. 


The eightieth ordinary general meeting of shareholders of the 
P. and ©. Steam Navigation Company was held, on the Sth in- 
stant, at the offices of the company, 122 Leadenhall street, London, 
the Right Hon. Lord Inchcape, G,C.M.G., K.C.S.1., K.C.LE., the 
chairman of the company, presiding. 

The secretary (Mr Frederick John Abbott) read the notice con- 
vening the meeting. 

The Chairman, in moving the adoption of the report and accounts, 
expressed regret that, in view of the none too rosy future of ship- 
ping, they were unable to propose a more generous dividend on 
the company’s deferred stock. 

INCREASED COSTS AND HIGHER FARES. 

Although they had had, much to their regret, to raise passenger 
rates in all directions, they were, owing to the high level of 
operating expenses, carrying passengers at less than cost. The 
cost of compliance with demands by the stewards’ and other unions 
for increased living space had necessarily to be passed on to the 
public. While it would appear to be impossible profitably to run, 
as separate units, the large passenger vessels now building, the 
value at which their fleet stood as a whole would bring the average 
value of these costly vessels considerably under pre-war prices. 
The satisfactory operation of the underwriting account had en- 
abled them to increase the insurance fund by half a million to 
£2,500,000. He could only add to the report that, while they 
—and not they alone—had difficulties to face, they would, with 
the economic recovery which must arrive, be able to 
them. 


overcome 


SALE OF EX-ENEMY STEAMERS. 

Alluding to his purchase and resale of the Government standard 
ships, he had, he said, been asked by the Government to dispose 
also of the ex-German steamers, and had considered it his duty to 
do so in order to relieve the Government of the possible necessity of 
running them themselves. He had sold 93 of the ex-enemy vessels, 
and hoped soon to dispose of the balance. While many of the 


more recently built cargo vessels were excellent in every way, the 
German passenger ships were far below the British standard. 


Fis experience had led him to the conclusion that the shipbuilders 
of this country had nothing to learn from Germany in ship con- 
struction. 


FALLACY OF “‘ KEY” INDUSTRIES, 

tie couid not understand why shipping, so far from being re- 
garded as a ‘‘ key”’ industry, was especially penalised under the 
excess profits duty, nor why the manufacture of magnetos should 
be regarded as a ‘*key’’ industry, and agriculture, the only in- 
dispensable industry, should not. The war had revealed us as 
dependent on Germany for synthetic dyes, magnetos, drugs, chemi- 
cais and many other articles and materials; it also showed that 
Germany was even more dependent upon us. Our war-time im- 
provisations were probably inferior, but they served the emergency. 
To make them now the foundation of our fiscal policy was a counsel 
o: suicide. If it was necessary to foster any industry they had 
better have subsidies than licences, prohibition, and their atten- 
dant establishments. The truth of the matter lay in the paradox 
that it was just as accurate to say there were no key industries 
as to say that every industry was a key industry. From the many 
processes and materials and forms of human skill that went to the 
making of the products of modern manufacturing, it was absurd 
to select one and declare it to be more essential than the rest 
where all were equally essential. 


The logical outcome of the 
agitation over * 


‘key ’’ industries was, he said, that Great Britain 
should only manufacture goods all the raw materials and in- 
gtedients of which were to be found within the British Isles, or 
at any rate within the British Empire, for to that fantastic con- 
clusion the ‘‘key’’ industry argument inevitably led. 
rea! service which the Government could render would be to leave 


‘the weather-beaten strength of British trade to fight its own 
battles in its own way. 


The only 


THE NEED OF INDUSTRIAL PEACE. 


There was a good deal of nonsense spoken about employers 
_ employed. We were, he continued, all employers of each 
er. The dustman employed the boctmaker, the *bus driver the 
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tailor, and so on, and these in turn employed others. They em. 
ployed him (the speaker) to look after the P. and O., and he em. 
ployed others to help him. The nation employed His Majesty the 
King to reign over us—which he did uncommonly well—and he 
in turn employed Ministers to assist—or perhaps to hinder—him, 
In fact, we were, he said, already communists in the best sense 
of the term. Unique among the nations of the world, we had 
freedom, social happiness, and equality of opportunity, and losing 
these precious legacies we should lose everything. We had just 
weathered a strike in the coal industry which, had it continued, 
would have paralysed the life of the country. National prosperity 
was impossible when exposed to such recurrent menaces to basic 
industries. If this country was not to become a second Holland 
we must have industrial peace. The British workman was more 
advantageously placed than any other body of workmen on earth; 
but his benefits would be worth nothing if he did not “ pull his 
weight”? and restrain the wild men who were striving to wreck 
him. With the unions restricting output to the level of the least 
efficient worker, and controlled by advocates of continuous war 
between employer and employed, the industrial outlook was as 
grave as it could be. It was in such conditions impossible for a 
British manufacturer to guote terms and a delivery date. Asa 
ccnsequence orders were going abroad and unemployment was 
Industrial peace was becoming for us a question of 
national ruin or national salvation. Without harder work anda 
durable concordat between labour and capital they would never 
be able to break the hopeless chase of wages after prices, which 
made it impossible for our would-be customers to buy our goods, 
A year of stabilised wages would recover in trade all that we 
yielded up during the war. Without that truce the days of our 
commercial and financial supremacy were numbered. 


increasing. 


ANTI-DUMPING LEGISLATION CONDEMNED. 


He was, he continued, an unrepentant Free Trader; and he was 
convinced that the country’s need was, more than ever, commercial 
liberty, without the obstruction of tariffs or bureaucratic meddling. 
Even so stalwart a Protectionist as Professor Hewins had de- 
clared that the whole conception of “ key’ industries was academic 
and impracticable. He had listened the other night to a moving 
speech by the Prime Minister which was absolutely sound, 
economically, until he came to dumping, as to which he said the 
Government were pledged to take action. There had been no 
such dumpers as British manufacturers; and to embark on an 
anti-dumping campaign would be setting an example to which we 
could take no exception in others. Carried to its logical conclu- 
sion, this would mean a total cessation of international trade, and 
we should be reduced to taking in one another’s washing. Econo- 
mic laws must assert themselves. Foreign nations might be able 
to supply us more cheaply than we could supply ourselves. France 
might, and Germany, with the low mark value, would certainly 
be a competitor. Protection as a remedy would be worse than 
the disease. We had to get back to sound economics and to our 
gold standard if these islands were to maintain their position 
in the world, The Government could greatly help the nation to 
get once more on the straight and narrow path of sound economics 
by refusing to have anything to do with Protection, by freeing 
industry from control, by abolishing the excess profits tax—which 
was exhausting all reserves and preventing fresh developments— 
and by balancing its expenditure and income. The “new world” 
of which we heard so much would, if based on bankruptcy, not be 
much of a success. 


EXCESS PROFITS DUTY. 


The excess profits duty had proved unfair and_ pernicious. 
People with a favourable datum line were sure of their untaxed 
pre-war profits; others with a datum line which was unfavour 
able were mulcted in from 40 to 60 per cent. of anything extra 
they made. The duty, through private and business extravagance, 
through inflated wages and consequent inflation of prices and of 
paper currency, was leading the country to financial chaos. Relied 
upon during the current year for a large portion of the revenue, 
the excess profits duty showed a serious decrease, with enormous 
reclamations against the Treasury. Nobody more condemned it 
than the Chancellor who was its author, now that he had some 
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years of practical business experience. It was not the Govern- 
ment alone which was to blame, but the members who, represent- 
ing the people in Parliament, seemed unconscious of the threat of 
bankruptcy latent in all sorts of schemes for which money was 
voted and for which we could not afford to pay. The Prime 
Minister had intimated that drastic economies were to be insti- 
tuted. It was to be hoped he would in this respect show the 
same courage which he displayed during the war. Economy did 
not consist in dismissing a few Whitehall messengers and typists. 
As an example, there were crowds of functionaries on the Tigris, 
fattening on Government pay, doing work which the commercial 
community there could do better at less cost, who ought to be wiped 
out. 
EUROPEAN TRADE—NEED OF REVIVAL. 


Before the war 40 per cent. of our exports went to Europe, and 
reither we nor any of the Allies, nor any of the States that our 
joint victory had brought into precarious existence, would be 
prosperous and stable until the economic recovery was general 
and included both the vanquished and the victors. One and all 
would revive from the war in proportion as Germany and Austria 
and Russia and Hungary revived. One reason for the depres- 
sion of British industry was the absence of Continental demand. 
It was something to the good that we were at last making a be- 
ginning towards the resumption of trade with Russia, but much 
more would have to be done if Europe was to find its feet. For 
five years Europe produced merely to destroy. As a consequence, 
Europe and the world were poorer. The wealth so destroyed was 
now represented by paper obligations from the various Govern- 
ments, which meant from the people themselves. Interest on this 


debt could only be paid by taxation, and taxation could only be | operating company, and, if you will turn to the profit and loss 


paid by production, failing which there must ensue bankruptcy 
or, partly or wholly, repudiation. 


THE UNEMPLOYMENT IMPASSE. 


We had, he continued, got into this position; higher wages 
and shorter hours were everywhere demanded ; yet unemployment 
was increasing, and the Government were Starting relief works 
at the expense of the taxpayer. Men who were not allowed by 
the unions to take employment at a world-economic wage the 
Government proposed to support out of the consolidated fund. 
The whole system was wrong, and was bound to end in disaster. 

I am afraid I may have wearied you with a somewhat lengthy 
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£205,000 new deferred stock and authorising its distribution to the 
deferred stockholders. 

A vote of thanks to the chairman, directors and staff concluded 
the proceedings. 


BRITISH CELLULOSE AND CHEMICAL MANUFACTURING 
COMPANY, LIMITED. 


THE DIFFICULTIES BEFORE THE COMPANY. 
CHAIRMAN OPTIMIST C OF THE COMPANY’S FUTURE. 


The second ordinary general meeting of the British Cellulose 
and Chemical Manufacturing Company, Limited, was held, on the 
oth instant, at the Cannon street Hotel, London, Sir Harry 
McGowan, K.B.E. (chairman of the company), presiding. 

The secretary (Mr A. E. Showell, F.C.1.S., F.S.A.A.) read the 
notice convening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and accounts, 
said: Ladies and gentlemen,—I must say I am astonished that 
critics, the Stock Exehange, and apparently some of the share- 
holders of the company, should have been surprised that our 
operations to June 3oth last resulted in a heavy loss. It seems to 
me that this shows a misapprehension arising from an . inadequate 
appreciation of the nature and conditions of our great enterprise. 

It will be remembered that our large issue of capital was made- 
under the terms of a prospectus bearing date March ist, and the 
capital was not paid up in full until April 28, 1920. We derived 
no advantage from the rew capital in the period under review, 
except a small sum for interest during the last few weeks of our 
financial year. The prospectus explicitly stated that a part of the 


| money was to be used to discharge the liabilities of the old 


dissertation on general subjects, but as the interest and welfare of | 
commercial and industrial undertakings are so much bound up | 


with sound economic action on the part, not only of the Govern- 
ment, but of the entire community, I hope you will forgive me 
for expressing my views, as nothing which those who have charge 
of our great undertakings can do will achieve success if cardinal 
principles are disregarded. 

We have difficulties ahead of us; financial difficulties, industrial 
difficulties and labour difficulties, but these will in due time be 
surmounted if we only steer a safe and prudent course. We are 
at heart, after all, a fairly sensible people. 


FINANCIAL POSITION OF THE COMPANY. 

As for the P. and O, Company if it was broken up to-morrow 
—which it won’t be—if its assets were sold at very much under 
their market value, if its preference stock were paid in full, if its 
debenture stock was redeemed at par, if all its obligations were 
discharged, if its employees were pensioned off, if you com- 
pensated the directors generously for relinquishing their office— 
as | am sure you would—sufficient would remain to give the de- 
ferred stockholders to-day’s market price for their holdings—and 
possibly a pound or two more. 

It is with great regret I have to refer to what is mentioned in 
the report, the loss we have sustained in the death of our col- 
leagues, Mr Williams and Lord Cunliffe. The former had been on 
the P. and O. board for 20 years, and Lord Cunliffe joined us only 
last year, taking the place of Mr Brooks. The Hon Alexander 
Shaw, M.P., has been elected by the directors to fill one vacancy, 
and Sir Charles Addis, a director of the Bank of England and the 
Hong Kong and Shanghai Bank, has been elected to fill the other. 
The election of both these gentlemen, who are present here to-day, 
will be submitted to you for confirmation. 

In concluding my remarks I would like to express my gratitude 
to the commanders, the officers and the engineers of the fleet, and 
to their subordinates, to our agents, and our employees all over 
the world for their loyal co-operation and help to the board in 
carrying on the work of the company. We are a band of brothers, 
and pulling together as we do, we shall, I am convinced, hold our 
own. He moved the adoption of the report and accounts. 

Lord Balfour of Burleigh seconded, and it was carried unani- 
mously. 

‘The dividends recommended were declared, and the retiring 
directors and the auditors having been re-elected, resolutions were 
Passed increasing the capital of the company by the creation of 
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account on the liabilities side of the balance-sheet, you will see 
that the largest item of loss is £96,821 5s 1d, which is for interest 
on old loans and liabilities paid off out of the proceeds of the 
new capital issue. And the other debits against revenue account 
are almost entirely due to the cost inherent in holding a large 
factory idle, or nearly idle, for the greater part of the year. 

I should like every shareholder to understand quite clearly that 
at the date of the share issue our enterprise consisted of a very large 
factory housed in a range of many buildings completely equipped 
for the manufacture of that wonderful substance—cellulose acetate. 


DREYFUS METHODS, 


The foundation on which this company stands is the Dreyfus 
methods for manufacturing cellulose acetate. With the production 
of cellulose acetate of good quality at a low price a vast new field 
of industrial enterprise is laid open. 

The first use to which this process was put was to make a dope: 
for aeroplanes and airships. 

But before the end of the war we knew that no business could 
‘live’? out of aeroplanes or airships, at any rate for years to come. 

However, we turned our attention to the next use with two great 
advantages that did not exist when the works were first started. 
We had proved that our foundation was sound, that the material 
from which everything must flow could be, and was being, made 
in large quantities at reasonable costs and of good quality. We 
had also proved our ability to apply this product to a saleable 
article—dope. ‘ 

‘DOPE AND SILK. 


We came to the conclusion that the next application that promised 
the largest amount of business and certainty of profit was artificial 


plant that produced silk which was satisfactory not only to our 
own experts, but to those who have since become our customers. 
With the knowledge gained from this piant and the increasing 
knowledge by then acquired of how to manipulate our material, 
we were satisfied that we could design and work a large plant to 
give us the output of nine tons referred to in the prospectus by 
the end of this year. 

Now, carry your minds back to the position last spring. We 


had a large works which had been turning out immense quantities. 


of material and employing a large staff—managerial and chemical— 
a large maintenance pay roll and a large production pay roll, ana 
it is obvious that, whatever course we took, such a large concern 
would certainly lose money during the pause between dope and silk. 

Our views were that the pause would not be so great or the loss 
so large as not to be soon wiped out by the profits accruing from 
the manufacture of silk. We, therefore, decided to keep on a large 
nucleus staff, thus, certainly, with our eyes open, increasing the 
loss, but, as we hoped, reaching the profit-earning stage sooner. 

Whether we should show a satisfactory report or not depended 
on our silk being turned out according to our time-table, and any 
delay, as you see, would have a double effect, for not only does 
the loss continue, but no profit is made to wipe it off. - 

Delays have occurred, serious delays, and it is the cause of these 
delays that will determine whether you are to-day disappointed 
only or discouraged. 


silk. We started experiments, and eventually designed a small 
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STRIKES AND THEIR RESULTS. : 

In the first place, the strikes and their effect on production, which 
have so interfered with the country’s progress, have accounted 
probably for four to five months’ delay in delivery of plant, despite 
our greatest efforts to obtain better results. 

This, I submit, is a cause beyond our control. Much better pro- 
gress is being made now, and our equipment looks like being com- 
plete by the end of March. i 

Now for the difficulties within our own control. We found when 
we came to work our new, and, if I may use the term, full-sized 
plant, that what was apparently satisfactory on the experimental 
unit was not perfect in the full-sized plant, and that improvements 
incorporated therein were later capable of further improvement. 
Surely, you will say, as experienced men of business, you made 
some allowance in your estimates for these teething troubles, that 
one knows always occur. Of course we did, but like many better 
men before us, we did not, as events have turned out, make enough, 
and here was our mistake. We had underestimated the difficulties 
of starting this new application of our cellulose acetate. 

It is not that the difficulties have been new and unexpected so 
much as that they have taken longer to overcome than anticipated. | 
You must remember that we are dealing with a new factory and 
a new basic material, involving new processes and plant for its 
manipulation, and, what is more, fram the size that the war left 

our undertaking, we were forced to do it on a gigantic scale. 

It is no child’s play when working against a time limit to con- 
vert eight or nine tons per day of cellulose acetate into marketable 
products worth, as they will be, many millions of pounds per annum. 

The difficulties, partly chemical and partly mechanical, being 
the expected ones, are not alarming, and they are slowly but surely 
being overcome, but the time taken to do this is disappointing, and 
imposes a heavy strain and anxiety on your staff. 

Finally, of course, our difficulties, as we expected, are all 
exaggerated by the fact that our workpeople are all new to the 
trade. This, however, is only a passing trouble, and not more 
serious than we anticipated. The position is that any moment 
may show the last of our difficulties cleared up, and then it is 
only a question of overcoming the vastly easier problem of training 
workpeople and getting a large works into smooth running order. 
From that moment we should increase our output steadily and 
automatically. We feel we are very close to that achievement. 

COMMERCIAL ADVANTAGES OF COMPANY’S PRODUCTS. 

In speaking thus, I have in mind a first output of commercially 
saleable silk to the amount of ‘half to one ton per day. From that 
day forward our success is assured, and we shall steadily increase 
our output in accordance with our programme. 


You will grasp 
the fact that until one ton a day is reached we shall be losing 


money, and that the present financial year, therefore, will include 
@ certain number of months during which we shall have made a 
Joss, not a trading loss, a loss rather caused~not by making silk 
unprofitably, but by not making silk enough. 

We think, in short, that when we meet you next year we shall 
be able to report that your business is firmly established and a 
proved success. 

So far, I have dealt with the troublesome side of our under- 


taking. There is a much brighter side. The last six months have 
brought to hght many very encouraging facts. 
our product has 


increase its value. 


Pp It appears that 
qualities hitherto unknown to us that greatly 


We have discovered that its insulating properties are 
times greater than that of natural silk— 
fields for use in the electrical industr 
that of na 


several 
a character that opens vast 


; y; its feel is far more nearly 
tural silk than any hitherto marketed artificial silk 


elasticity equals that of the natural article, and in many ifmportant 
qvalities it is superior to all other artificial silks. As far as 
dyeing is concerned, when the dyers come to use it they will find 
it as amenable as any other material to dye treatment. 

In our artificial silk alone we have the fo 
business, but our cellulose acetate is a much more wonderful sub- 
Stance than one limited to silk. From it, and from its components 
can be established a number of ; ; 


businesses i ; 
of which it is almost impossible to sabionbe: ee eT 
POSSIBILITIES OF CELLULOSE ACETATE. 
We have the largest calcium carbi 
subject to Central European competition, see no difficulty in dis- 
— s any given time of any surplus there may be after pro- 
en sor our own requirements for the making of cellulose 


; its 


undation of a splendid 


de plant in this country, and, 


Our aspirin plant is sufficient] 

! y large to render the countr 
independent of foreign supplies, and of a quality that has not cf 
believe, been excelled by any country. 


Cellulose acetate can be turned in 
marketable products, viz. :— 


I. Non-inflammable celluloid. 
Il. Non-inflammable films. 
111. Spondite—a substitute for glass. 


to the following additional 
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| company a success or failure. 


I should like to refer to an item in our 


will and patents, £1,884,000. This figure does not in eee 
affect our position to-day so far as producing silk and ee 
_ profit is concerned. Its value, as you will realise, depends 
_on whether our confidence in the profit-earning Capacity of the 
company is justified, but its presence plays no part in making the 


Sir Phillip G. Henriques seconded the motion, which, after ‘ 
_long discussion, was carried. ' 
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BRITISH GLASS INDUSTRIES, LIMITED. 
LARGE PRODUCTION FIGURES. 
CONFIDENCE OF THE BOARD. 
The first ordinary general meeting of the shareholders of British 
Glass Industries, Limited, was held, on the 8th instant, at Win. 


chester House, Old Broad street, London, Mr C. Williamson Milne 
(the chairman of the company) presiding. 


Mr C. G. Bowyer (joint secretary) having read the notice cop. 
vening the meeting and the report of the auditors, 


The Chairman said that the rate of earnings of the combined 


Th 
companies for the past nine months of this year before payment of pany 
imperial taxes considerably exceeded the estimate given in June Bitn 
of {£600,000 for the year. In the very short period which had TI 
elapsed since the two new factories at Canning Town and coun 
Charlton commenced operations they had produced no fewer than shar 
15 million bottles. bala 

capi 

MEETING FOREIGN COMPETITION. fiab: 

As to foreign competition, the glass trade, or at any rate the £5, 
bottle section of it, which constituted the largest proportion of their The 
output, was in a more favourable position than the majority of ther 
other industries. They had plenty of orders on their books, and the 
they were regularly coming forward in satisfactory quantities, and tun 
at fair, remunerative prices for the coming year, despite very low 


strenuous competition from the Continent and elsewhere. As they hel 
reduced their costs of production they reduced their prices. There 

was not the slightest doubt that the standard bottles they were now 

producing compared most favourably with anything offered by 

any of their competitors. In a very few weeks they would possess 

at Canning Town and Charlton two of the best equipped auto- 

matic glass factories in the world, which, owing to their good 
geographical situation, were in a better position than those of any 

of their competitors for dealing with the export demands of the 

world. 

The chemical, optical, and illuminating branches, Webb's group, 
were not in such a fortunate position as regards foreign competi- 
tion, because, although they had made great strides during the 
war, and it was generally conceded that their quality could not be 
surpassed, yet it was imperative that their efforts should be 
fostered by the Government in the shape of inclusion in the Key 
Industries Bill. The directors confidently believed that the 
Government would afford the support needed. 

The costs of the erection of the two modern factories at Canning 
Town and Charlton had very much exceeded the original esti- 
mates, owing to the frequent advance in wages and the accom- 
panying increase in the cost of material. The board deemed it 
advisable that capital and revenue should be kept distinctly apart 
from one another, and that the capital charges should be provided 
for out of capital. The total amount required for the whole of 
the work was £ 325,000, and when the time was opportune it would 
be desirable and necessary to make an issue of debentures or pre 
ference shares. 

The confidence the directors themselves had in the future of the 
company was shown in the fact that they and their personal 
friends had always held, and still hold, a preponderating interest 
in the shares of the company. He had heard it rumoured that 
there had been inside selling of the shares, and he wanted to give 


an emphatic denial to that statement so far as the board or their 
friends were concerned. 


BIG INCREASE IN SALES. 


Mr G. E. Alexander, O,B.E. (managing director), said that as 
regards the future of the company he was brimful of optimism. 
In the nine months ended September 3oth the sales of the United 
Glass Bottle Manufacturers amounted to £1,409,658, compared with 
£779,000 in the previcus year of 1919, which was also a good yeat- 
The actual contracts on the books of the United Glass Bottle Mant 
facturers were for practically one million gross (144,000,000) 
bottles. That meant very nearly the whole of the output for next 
year. 

The resolution for the adoption of the report and accounts having 
been passed unanimously, the Chairman, replying to some que* 
tions raised in the course of complimentary remarks made by the 
shareholders, said that the next meeting, dealing with the accounts 
to March, 1920, would be held, he hoped, before the summer holi- 


’ days. As to the fall in the price of the shares, Some of the share- | to them to acquire this debt at the heavy discount at which the 

rey. polders had been frightened out of them by ridiculous Tumours, | debentures were offered to them, and if further debentures were 
aking and it was conceivable that others in times of stringency like the | offered on what they considered advantageous terms, they would 
entirely present had found it necessary to place shares upon the market.| probably take them. Sundry creditors and reserves were some 
OF the Arrangements could be made for shareholders to visit the works | £10,000 higher at £236,884. Their internal reserves were included 
ing the in parties. As to any further interim dividend, he asked the 


. under this heading. The question of E.P.D. had not yet been 
shareholders to exercise patience. At present the money market | settled, and full provision for any possible claim was included in 

after a was stringent, and as had been indicated, it might be necessary | the item. Their ordinary trade creditors showed no material in- 
to make an issue at a later date, probably not exceeding £750,000, | crease, and the larger part represented internal reserves which 
and he did not want the shareholders to think the directors were | might or might not be needed. If they approved the directors’ 
anxious to dissipate that sum at once in payment of dividends. | proposals the reserve account in next year’s balance-sheet would be 
His advice to them was to stick to their shares, and when they got | £40,000. He hoped they might all live to see this grow to an 
an opportunity at the present low price, to average. 


. _— , even more substantial sum. 
The resolutions re-electing the retiring directors and auditors, On the assets side they would observe very considerable addi- 
and proposing hearty, votes of thanks to the staff and to the chair- 
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t tions to the value of their various properties. The freehold, copy- 
British man and directors, were all passed unanimously. hold and leasehold properties at £590,808, compared with £453,151 i 
at Win. sini a year ago, an increase of £137,000. The balance of the i 
0 Milne increase of properties arose fromi sundry additions, which, with f 
SHOWELL’S BREWERY COMPANY, LIMITED. their increased resources, they were able to make. He did want to 
ice Con. A SATISFACTORY YEAR DESPITE DIFFICULTIES. make it clear that these increases in the property account were } 
: ume £ Showell’ c real increases, and not in any sense a writing up of book values. + 
om bined The annual meeting of eee poodle owell’s Brewery Com- They still held £130,000 of Government stocks. Sundry debtors t 
ment of pany, Limited, was held, ov the iis at the Grand Hotel, | yore £1,600 lower than a year ago, while the cash at bank i 
in June Birmingham. Mr James nes . PRI oe presided. amounted to the comfortable figure of over £54,000. The profit of i 
ich had The Chairman, in moving the a apton of the report and aC- | the year after payment of debenture interest, and providing for i 
v0 and counts, which proposed a dividend of 25 per oa os the ordinary } taxation and other contingencies, was £41,613, as against £45,878. i 
ver than shares, and the addition of £10,000 to the reserve fund, said the They looked at the results taking everything into consideration 3 
balance-sheet figures, bearing in mind the reorganisation of the as perfectly satisfactory. is 
capital in May last, showed some important changes, Taking the Mr j. J. Calder seconded the report, which was adopted. i 
liabilities side, the ordinary share capital had been increased from ft 
: = . . h s . O. ha 
Tate the £5,000 to £80,000, bringing up the total share capital to £425,000 EAGLE OIL TRANSPORT COMPANY, LIMITED. h 
of their The debenture capital remained unchanged, though he might tell E OF COMP '§ TANKER ET : 
ority of them that included in the trade investments were some {£26,000 of PROPOSED INCREASE 0 ant : ae, Fa 
oks, and the company’s own debentures, which they had had an oppor- The meeting of preference shareholders in the Eagle Oil Trans- tH : 
‘ies, and tunity of acquiring at what seemed to them to be an exceedingly | pott Company, Limited, was held on the 6th inst., at Winchester FF 
ite very low valuation. These debentures had not been cancelled, but were | House, Old Broad street, London, to consider a resolution modify- ; 
As they held by the company as an investment. It seemed sound finance | ing their rights. 
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Mr John Purdy (the vice-chairman) presided, and im Suv 
‘the resolution, said: This agreement has been conirmel jy 
ordinary shareholders at a meeting which has just been | nei P 
to ‘the end of 1919 your dividend participations were limited, so 
that out of the divisible profits you first received 6 per a on 
your shares, after which the ordinary shareholders sossived. per 
cent. on their holding. Of any profits then remaining for division you 
participated equally with the ordinary shareholders me 
per cent., the remainder of the profits, if declared as dividends, 
going to the ordinary shareholders. So far the ordinary share- 
holders have not received more than 8 per cent. 

Under the agreement which you are to-day asked to ratify you 
will first of all receive 6 per cent., which, in any case, 1s guaran- 
teed by the Mexican Eagle Company, and then, after this 6 per 
cent. has been paid, you and the ordinary shareholders share the 
divisible profits until you have received a total of 8 per cent., 
which is the maximum dividend payable on the preference shares. 
In other words, until you have received your full participation 
of 8 per cent., the ordinary shareholders can only get 2 per cent. 
on their shares. 

In consequence of the enormous growth of the oil industry 
throughout the world, and particularly in view of the tremendous 
developments in the production of oil in Mexico, tankers are 
scarce, and our charterers have asked us to put in hand a very 
big building programme. We estimate that the total requirements 
of new tonnage to meet the needs of our charterers, over and above 
your original fleet, will entail an expenditure of some £16,000,000, 

In order to provide this sum we are suggesting that our 
ordinary capital be increased by £2,000,000, which amount our 
charterers have agreed to subscribe. In addition they have agreed 
to take up at par a maximum of 45,000,000 of short-term notes, 
bearing interest at the rate of 7 per cent. per annum, although we 
shall probably not cali upon them for more than £4,000,000. These 
notes, unlike debentures, will not be a charge upon the assets of 
the company, the holders being in the same position as an un- 
secured creditor. These measures will give us a total of £6,000,000, 
and the difference between this figure and the £7,500,000 previously 
referred to will be provided by the depreciation set aside out of 
the earnings of the vessels. 

With a fleet of 40 vessels, including those already delivered, cost- 
ing in the neighbourhood of £12,000,000, the depreciation, which 
will be set aside at the rate of 5 per cent. per annum on the cost 
of the vessels, becomes a big factor. It is this depreciation which 
will allow us after the vessels are paid for in full to repay the 
short-term notes, and the result will be that the company will in a 
few years’ time be in possession of a very large fleet of modern 
vessels, costing, as I mentioned previously, 
while the total share capital of the 
£5,000,000, represented by 
£2,000,000 preference shares. 

The resolution was carried unanimously, and at a subsequent 
extraordinary general meeting resolutions were passed increasing 
the capital and altering the articles. 


about 
company 
£ 3,000,000 ordinary 


£12,000,000, 
will only be 
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SPIES PETROLEUM COMPANY, LIMITED. 


COMPANY'S INTERESTS IN TRINIDAD. 


The ordinary general meeting of this company was held, on the 
6th inst., at River Plate House, London, Mr G. Grinnell-Milne 
presiding. 

The Chairman, in the course of his address, said: We were 
unable to put before you any accounts. After warning from the 
British Mission, all our British staff were taken from Russia. 
Only once since then have we heard, by letter, dated March 3rd, 
and we are consequently not only without details of figures, but 
without any information to give you as to conditions there. On 
the other hand, you may, I think, with us, feel no anxiety as to 
what has taken place there. The great question in your minds, 
no doubt, is: When and how are we going to get back the pro- 
perty? I am unable to give you a very definite answer. We 
anticipate, however, that when commerce goes on between Russia 
and this country, our property will come back to us. 

In these circumstances we have turned our eyes to certain 
opportunities which have been offered to us in the West. We 
are well aware that all over America there are fields—some of them 
urtried—some of them more or less proven—from whieh great 
quantities of oil may be expected to be taken out in the future, 
and we have, therefore, given our attention very much to those 
opportunities. The whole range.of the West is before us, and other 
people, to look into and to examine. Both North and South 
America show very interesting fields, but to us the most interest- 
ing from the first has been Trinidad. We have excellent options 
mm it. We have on the spot in Trinidad an expert of world-wide 
reputation, so that he may make a full report on such portions 
of the areas at our disposal as will be found necessary before 
taking any action. We have decided to send out Mr Trew as 
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head of our mission, and Mr Dabell. From Trinidad : 








go on to America, What we anticipate is that we shall be able, 
in the period at our disposal, to examine a considerable number 
of propositions which have been put before us. 

We do not anticipate any difficulty, when it comes to financing 
this business, in getting the requisite funds. If, therefore, these 
properties turn out to be anything like we expect, we shall be - 
ready to face the music and to raise the money. We shall only be 
dcing what other people have done with very great success in 
turning to the West. We shall endeavour, while preserving in 
every way and working our properties at Grosny, and 
out to the very last moment our claim for indemnity from the 
Bolsheviks—which is a very large amount, and has been 
appreciated by our Government Departments, to whom we have 
applied from time to time—to do good new business in the West. 

The report was received and adopted. 
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GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| Total Receipts into 
| 
yy the Exchequer from 
| 
| 





Year |Apl. 1, 1820/Apl. 1, 1919| Week | Week” 
1920-21. to to Ending 




















| (Bee Note.)! Dec. 4, | Dec. 6, | Dec 4, 
a | 1920.’ | 1919." | 19a." | aig 
Balances in Exchequer é £ z ee 
on Ist April :— 
Bank of England.... am 7,159,773, 11,065,824 i | ian 
Bank of Ireland .... - |___ 2,209,324) 1,733,682 ee EK 
: | 9,369,097) 12,799, a 
REVENUE. | | a1 767,000 100,703,000 2.418.000 
EE. ceccnankiantn 150,000,000 7 
EE totic caacncesete 198,650,000} 130,450,000! 81,960,000! 1,805,000) ite 
Motor Vehicle Duties . 4,500,000) es | _e- | - mr 
Estate, &c., Duties..... 45,000,000 30,325,000, 25,061,000; 665,000 563,000 
SEE Gocasbecvebisons 25,200,000, 16,898,000 12,256,000, 306,000 408.09 
Lane Tax .ccccccsccss | } 
House Duty .......... } 2,500,000 580,000 ae oe “ae 
Property & Income Tax | | 
(including Super-Tax)..| 385,800,000, 148,563,000, 129,678,000) 2,772,000) 1,555,000 
Excess Profits Duties,&c. 220,000,000, 145,860,000 187,054,000; 4,658,000) 6,055,900 
Corporation Profits Tax! 3,000,000! .. | «+. | . | 4 
Land Value Duties .... 500,000) 20,000, 352,000 | 10,000 
Post Office..........00.- 53,000,000, 32,250,000, 27,500,000; .. . 600,000 
Grown Lands .......... 650,000) 460,000! 460,000 *: — 
Receipts from Sundry 1 
. 744,000, __ 631,679 (1,352 
ina ts... 000) ( 1) 
Special Recipe | grseioud | ULsaeaac } 741946, { PFPA) 
a - yp 18,000,000, _ 16,890,527 | 1,398,406 
a ee ? ’ ' 

Special Receipts... 302,000,000, _ 191,648,042 } 47,153,287 1 2°7a1'9sc! } 60,736 
Revenue.............. 1,418,300,000, 816,077,388 — 619,796,713 16,865,708, 15,116,136 
Total, inc. Balance .., ; | 825,446,485 632,596,219, Berm: 

OTHER RECEIPTS. | | 
Repayment of Advances for Bullion.. 2,940,000 1,71 2 oa 
Repayment of Advances for Interest | 

on Exchequer Bonds under the) 
Caaital Expenditure (Money) Act, 
Di? ssastebespaernbessnnesoes eens 169,818) 169,818 on 
Under Telegraph (Money) Acts, 1913) 
an Ch ani eee atin akin ae atlas 2,500,000) ee ow 
Under Post Office (London) Railway 
Act, acs antin ithininienent eecceccecess 40,000, 61 Pry 
Onder Housing Act, 1914 ..... coccces| 50,000 °° 
For Treasury Bills for Supply ...... 2,809,673,000) 2,181 93,812 51,259,000 
For 44% War Loan, 1925-1945. .... awl mek ee - - 
For 4 en See 1960-1990 ....; 270,552; 223,03¢,967 oe i 
For 4% V B avcess amieoese | 769,061; 2 ou 
For 5% Exchequer Bonds, 1922 .... | on 10 ee 
For 6% Exchequer Bonds, 1920 .... | oe 10 
For Exchequer Bonds, 1925 .... | 89,777) 
For National Savings Certificates— | 
Under War Loane Acte, 1914-1919.. 20, 53,000,000 
Under Fimance Act, 1920.......... | 6,120,000 . 
For National War Bonds...... eeonen ee 52,151,656 
For Treasury Bonds ...............+ 15,754,924 je 
For Other created under the 
War Loan Acts, 1914to 1919 ...... 28,514,349 197,777, 
Anglo-Persian Oil Company Divi-| | 
dends on Shares ~3 asoatoce 3,482 se 
yments under : 
ee Fund Act, 1919 ........ oe 30,010,186 
East Africa Protectorate Lean. a | 
pentoen account of Princi 
and Interest *“Rewayment on ac- **e | 2,385 
D : yment on ac- 
—= (Paciliti ener Act, —— 150,000 ee 
Land ttlement es) 
mo Repaymen t of Advances .... 9,423 1 2,531) 100 
rary Advances :— 
Wage and Meats. .<c.csceocccsesss sae 1368360) estan) aD 
Total. .......seeee scenes ceseeeeese+ | 4(050,000,871) 4,961,485,277|168,570,239 I 
EXPENDITURE AND OTHER ISSUES. 
Estima Total Issues out of 
for the Tear the Exchequer to | 


meet Payments from | Issvzs. ——— 


including |Api. 1, 1920,Apl. 1, 1919, Week | Week 
Sar oats | mete, | Bart | Bet 











Dec. 4, Dec. 

| Feira | Ssa00” | Psi” | Pisin.” | isis 
. EXPENDITURE. “ é & & 7 &£ 

rmanent Charg 
bebe. te hibits ve a | 18,487,983 15,54 15,547 

Debt"... .... | 320,500,000 254,928,103 245,108,656. 44,140,279) 47,391,514 
fesmeinte lane | ek we u 

ation Accounts, &c, .. 6,257,297, 6,371,407, 460,380] 107,48 
Land Settlement.......” 4,629,754, 1,361,613, 349,845, 1026 
Other Consolidated Fund 

Sc teabedind 1,252,348) _ 1,494,753) 
Supply Services ........|_7994 _ 482,544,529, 748,422,110, 
EE 1 763,321 / 1,021,176,522 6,336,1) 
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OTHER ISSUES. 


advances for Bullion ...... cope 
me Advances for Interest on Ex- 
uer Bonds under Capital Ex- 

ture (Money) Act, 1 *s 
Under ' Telegraph (Money) Acts, 1913 


ert ree eee ee ee eee eee 





onder Housing Act, 1914......... me 
For Treasury Bills for Supply . 
For War Loans, Exchequer Bonds, 


56,000 ai 
2,790,379,000) 2,036,923,000) 63,600,000 39,530,000 
éc., under Section 4 of Finance | 


















Lat, IDET 2... cccccscccccccsecvecesee 45,031,241 35,587,04, 1,723,204; 1,931,195 
For Principal of National Savings 
ROM fh c2ibESS Wines séos0000s 22,150,000} 14,200,000 canon} 600,000 
For saan of Exchequer Bonds, 
sdenenssisndebes 04 <dnb ode > 22,646,808 35,968,866 19,660,000) ae 
1920. 1919, | 
5%, 1919. . oe - -£16,214,865 j 
5%, 1922.. ..  .. 19,754,001 
6%, 1920.. £2,986,808. . ae | | 
5%, 1920.. 19,660,000. . } | 
For other Debt under the War Loan 1 ey | 
Aots, 1914 to 1919... ...ccccecceees | 44,807,495 155,677,772 500) 68,125 
For Principal of American Loan | 
under the American Loan Aet, 1915 59,229,221 on a | < 
For Depreciation Fund under i | 
Finance Act, 1917......... eeenerece | 18,620,1 16,960,134, 660,022} 500,000 
Issues under the Civil Contingencies | 
OE EEE TS oa 60,500,000 ie Pe 
Proceeds of National Saving Certii- | 
cates— : | 
Issued under Section 59 (4) of the! | 
Finance Act, 1920 ............44 | 725, te a BS 
Old Sinking Fund, 1907-8 :— 
Issued ander Section 9 of Finance | | | 
BEE 690050045 alncedavacectacss ee 8,000 . 
Old Sinking Fund, 1910-11 :-— | | 
Issued under Section 16 (1) (d) of | | 
the Finance Act, 1911 _......... 197,766 33,000) { we 
Temporary Advances repaid :— | { 
Waysand Means............ssee0- ' 859, 113,000 1,577,679,000 679,000 _17,850,000; 3,500,000 
4 ever 4,957,416, 156 169,554,836, 106,324,793 
Balances in Exchequer :— | Dee. 4, '20.| Dec. 6, ‘19. |In.or Dec. for Week. 
Bank of England ............cssee ot 1 901 $22 2 775 869\— 18,529) + 1,154,608 
Bank of Ireland ........ puiesa>ccoe | 463,41 __1,293,252|— 966,068 — 353,505 
| __ 2,365, aii. 069, 069,121!— — 984,597 + + 80l, 103 


Nore. —Budget Estimate as in House of Commons Paper No. 70 of 1920. 
Treasury, December 6, 1920, 





CURRENCY NOTES ACCOUNT. 
(900’s omitted.) 


























/ 
Notes |2 | Advances to rinbdeaieedet Account, 
| and 2P3 sin eichiaveiemesillittonetilidia ‘ 
Certi- | 8&3] | se. a saa 
Date. | ticates B28 z be &§ | Bank of |24| Est alg 3% 
| Out, Ea! (53. a3 | England | 5) Soo 2 see 
| Stand- | 6s . | Bz +) 
ine |" || & 14 | Ba | Notes igasks-lg 35 
4.) Ce Ee) @; é€; rit 27 
Aug, %...... 21,535} .. || 6,502) 3,8) id Pie oe 1} Bee 
Dec. ae ----| 358,478] .. |} 169 18,500 ee 481) 9,924 9,286 
Bi----| 103,125 729) 159 249 28,500 .. ‘M6| 54,621 20,536 
" — onees 150,144; 2,430) 64 ol 28,500 19°0} 118,102 6,868 
. | 
Dec. S.. -+-| 212,782 8,554 | 39, 675! 28,500 ‘ 13-4} 186,637| 5,486 
Dee. a +++} 323,241 15,529] on 570 28,5C0 oe 8°S} 305,133) 4,566 
° 
Mar. 26......, 328,064) 14, 26. en 500 28,500 oe | 87) 308,577 5,413 
June 25...... | 342,310} 17 18, Ss 360) 28,500 ‘ | 83) 327,321; 3,271 
Ost, }...... 535,021} 16,524 250 320) 28,500 1,350 | 89) 317,536) 3,589 
= a éowie 356,152 17,182 | 250 «245; 928,500 4,000 | 91) 337,537 2,802 
. (a) | | 
Mar. 3l...... 335,372} 15,569) J 28,500 5,900 10-0) 313,370' 2,981 
June W...... 357,356} 16,700)) . 1 28,500 13,400 11°7 A 305 
Sept. 29...... | *353,795 16,215, 28,500 18,700 13:3} 322,425 385 
Nov. 17...... *350,423) 16,328) 28,500 18,750 13:5; 319,344 157 
hwese *349,284) 16,584) 28,500 18,750 135) 518,461) 157 
ly ae *351,104| 17 :455]| 28,500, 18,750 (135) 321,114 195 
Diincwwct *354,298) 16,4941 28,500) 18,750 | 13:3) 323,394 148 





(a) Maximum Seuciary | issue for 1920 fited at £320,600,000. 
¢ _Incindes notes called i in, but not yet cancelled, | 





The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, December 8, 1920. 
ISSUE DEPARTMENT. 








£ £ 
Notes issued ........ 142,524,285 | Government debt .... 11,015,100 
Other securities ...... 7,434,900 
| Gold coin & bullion ..124,074,285 


142,524,285 | | 142,524,285 
BANKING DEPARTMENT. 


& 
Proprietors’ capital .. 14,553,000 | 
_ _ , Pee 3,334,069 
Public deposits*...... 22,423,996 


Government securities 80,707,702 
Other securities ...... 72,180,016 
Notes .ccccccccceces 12,113,250 


deposits........126,482,857 | Gold and silver coin .. 1,803,226 
-day & other bills 10,252 
166,804,174 166,804,174 


* Including Exchequer Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


’ 
‘ 


se 


SCOTTISH UNION & NATIONAL 
NSURANCE COMPANY. 


oe EXGEED ~ = ‘&1 Tian 


OF SECUR HOLD, BURGLAR 

PRETY 0 
MOTOR OAR RISKS," HOSE prnore SoID er 
MARINE AND YERS LIABILITY IN 


ON THE MOST FAVOURABLE T. 


Edinb : 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 


The CLERICAL, MEDICAL & 
GENERAL Life Assurance Society 
has REDUCED its 


prime cost Premiums. 


ASSURANCE at LOW COST with 
prospects of VALUABLE ADDITIONS 
to the Sum Assured. 





rs. THIRD. PARTY, 
CES EFFECTED 

















A. D. Besant, General Manager. 
15, St. James's Square, S.W.1, 
Lonpon. 


Telephone No.: 
1135 Regent. 





e 
CoMPARISON with Previous WEEK and a YEAR AGo. 





Amount, Inc. or Dec. on Inc. or Dec. on 
| Dec, 8,1920., Last Week. Last Year. 


' 

















Nov. 3.eeeeeee| 123,145,960) 128,437,805) 133,277,962 | 137,842,752 | 13,158,155 


£ | & i £ 
Micns cnc eked ewidentesecadpatcecct 1 5,334,069 | + 25,202 | + 26,377 
Public deposits pkneden tudiwhasesed | _ 22,423,996 } + 772.603 | + 2,249,700 
Other deposits .......... eoseeesee+| 126,482,857 | — 16,202,597 | + 11,211,225 
Government securities ............ | 80,707,702 | — 13,188,371 | + 3,502,666 
Other securities....... o dainbtceses | 72,180,016 |— 3,172,608 |— 4,893,564 
POOMNGUG 52s cde dncndekew sbunssanabes 13,916,456 + 957,315 |— 7,609,577 
Note circulation. .....ccceccsesccscce 130,411,055 | — 71,095 | + 41,827,440 
CONE GONE DUNNE snc ccc ccdakectccccs 125,877,511 | + 886,220 + A,217,863 
% of reserve to liabilities ......... | 14% = 6] — 
THREE Montus’ REcorpD. 

oe | Jeg! 

4 253. | Securities | Sig 

Coinand| shia in s=\3 
Date. Bullion. Boxe Deposits. | Banking | Reserve. 2 2 

Eng” Depart rsalq 

nee ie eee rr 

Rf Becks: Bet oe e. | - Seo 

Sept. 15 .....+..; 123,093,370 125,164,800 137,776,965 139,493,958 | 16,378,570e; 114) 7 

22 .eeceess| 123,064,646 125,486,130) 122,155,217 | 124,240,740 16,028,516 | 134 — 

29 seeeeees| 123,114,715 127,490,935) 127,166,881 | 131,200,894 | 14,073,780 | 114 — 

Oct. 6 weeeeeee| 123,195,454 127,803,975} 156,012,245 | 13,841,479 | 3— 

13 .eeeeee-| 123,154,414 127,123,340) 142,171,573 | 103 — 

20 ...0+0+-) 123,148,442) 127,053,635] 142,383,524 | 145,498,551 | 14,544,807 | 104 — 

27 .eeeeeee| 123,199,140, 127,588,560) 136,977,104 140,579,133 | 2 10}; — 





159,808,249 
145,383,739 | 14,481,074 



































10 .eeeeee+| 123,476,888 127,847,980] 132,285,525 | 135,923,414 | 14,078,908 | 1 
17 .eeeeee4) 123,719,324 127,569,380) 135,787,195 138,952,062 | 14,599,944 | 10) 
4 wccccese yo 127,964,815) 123,304,029 | 126,507,837 | 14,5 ligi—~ 
Dec Rvaunbues 124,991,291) 130,482,150) 164,336,847 | 169,248,697 | 12,959,141 | 7Z3#— 
Dacaccuaa | 125,877,511) 130,411,055} 148,906,853 | 152,887,718 | 13,916,456 — 
Ten YeEars’ REcorp. 
At corresponding date Dec. 7, May 27, | Dec. 12, Dee. ui, | ; Dee. 8, 
with the present week. 1910. 1914. 1918. = 1919. | 1920. 
Circulation (excluding Rank, £ ade £3) £ | 
DONG MEME  cncescvcodessecees 28,933,380) 67,508. 130 88,585,615) 13a. 065 
Public deposits......... Costeve | 10, "056,809 19, 014,809! orale ais, 20,174,296, 22,423,996 
Other deposits ........cccccees 4) (095,752\ Sy 248 ‘964 152,999,462 1 37,694,082 (126,482,857 
Government securities ........ 15,593,568] 11,046,570) 73,685,41 036) 80,707,702 
Other securities .............. | ease aise)" 200 95,901, 123, THO73.980, 72,180,016 
Reserve of notes and coin ... 4026, 25,463,980) 28,672,336) a eeeaee isalease 
Coin and bullion .............. sees 626) 35,947, o ‘ae | 91,659,648)125,877,511 
Proportion of reserve 
SGD 5 cnien od ceckeevie<a " ae . 138% | a 4 
Bank rate of discount ........ , | 6% 
Market rate, 3 months’ bills ..) | i of | oi 4 
Price of Consols ..........+0+:! ; e- } | 
Price of silver per 0Z........+. } 
Average price of wheat........ | 33s Od 4a Tae 7d 898 ra, 
Exch BORE. in cbencepec | a “73 17 20 em 42-00.45-00 58°35-80 
xchanges | New York ......| $4: a $4 94°76 fe 837 $3439-45 
Lond Amsterdam . | 12 “ih 8 1 "06-10 1117-1 Seo a1 11-26-32 
fe  . iieinces 253-260 
Clearing house return ........ 4.57,247,000697, 130,000,764 819 900 
BANKERS’ CLE: CLEARING RETURNS. 
Week Ending Town Clearing. | | GOuntry Total. 
ieee? 32,230172,000 3,776,412,000 36,006,584,600 
Jan —December l........ 
December 8 ......s.essee00 a6 678,737,000 86,073,000 764,830,000 
Total to date 1920.........++++. 32,908,909,000 3,862,485,000 36,771,395,006 
Die - FGRG ccccccccccdvcsvevsce + aa 461464 + ee 
Increase or decrease in 1920 1? ae = ooo % - a % 
ae oe eee. panevessnaee ihe 4,000 3,386,768,000 28,415,382,000 
SID. cechintnnscheckotan’ 18/461'239,000 2,736,273,000 512,000 


21,197, 
+ ae + 1,217,870,000 


babisearaiaeeie in 1919 { . ne 
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Weeks December 4. 
BIRMINGHAM eeeceeeseoe eeeeeeseseees 
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OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 




































Dec. Nov. 29, Week's Gold . 
is. 1920, a Cues 
Resources, Finnie 
Total gold reserve oe reereeeeeeere eeeeetecee 2,022,680 2.028900 _ 1,240 men 
tender notes and silver reserve........| _ 175,520 171,360 | + 4,160 Discot 
oceeneee Se maciees Se eeaseosece ates os + ee 
Bills + market eeeee eeeeeceee ee , —_ otes 
Government obligations owned .............. 313990 | 320610 |— 6670 | 
All other resources ...........+++ eidbeosied 37,370 + 1,220 —— 
Government deposits ...........s0s005 peoseee 60,690 15,910 | + 44,780 
Other d BB ccvcccccccccccccccosocesecocee 1,606,570 1,697,730 -_ 91,166 — 
Federal Notes in actual circulation..| 3,312,040 3,525,630 |— 13,590 
e Bank Notes in actual cir- pen cedeees 
GURGMIGE 0.00 cc cccccceccocccesecesceseseonce 214,940 214,610 + 
All other liabilities ........cccccecccecccscees 111,240 107,530 + 3,710 4 5,449,886 5,048,818 Cae 
Capital and surpassing) 25880 | STI | + 190 | Deposits ........na2222. 2.171483 "aco6ss | * Ot wi 
t its... | __ 4,460.6 
of Reserve note liability ne 441% “ay | — 3% * Includes disponible traites et bons de Trésor or. Diseo 
act CANADIAN “BANK. SWISS NATIONAL BARK. Gers 
______ Os omitted) —__*#__,, poe cmnitted. Notes 
| Oot., 1920. | Sept., 1920. | cc. 1920. 1920. | 1919.” |Movemen 
| a tui, ° Coin and bullion Gola 540,963 | 540934 | 49L137 9 
NR, 6.55 666s 60 66s 66s 5c co cnddotocecess 159,413 1 | + 87 on—Gold...... + pe 
ces Ceeiss onesie -vorreeeasereree- | fates | asses | > ison _ Silver ....| W2sts| gio | sa7e7 |+ an ns 
DORE GESTS wccccvccccccccccevcvsecesces | - 687,652 677,287 | + 10,365 Darlehens-Kassenschein .... yl 2 10, — 43 ie 
TE satnsilckecas snasengpaheoces sve | 1,271,276 | 1,270,194 | + 1,082 Discount and advances...... 6667 | = 382,9 16,249) 1030n 
Deposits outside Camada .........e.see-+--es | 339,955 355,239 | — 15,284 LiaBILITIES. oss | Gold 
GRE I RP: af ee 79,823 $1,038 |_— 1,215 Notes in circulation ........| 968,604 | 928,652 960; \* 39,952 Bilve 
Dominion notes....-.--+-.+«-+++ E teadeebote | 178.922 173,773 | + 5,149 i ednameenebinmmenened 99,688 | 141,894 | 153413 |\— 42.206 Tres 
De ts Central Gold Reserve .............. | 119,203 109,013 + 10,190 The Monthly Statement of the Bwiss Fe Federal Loan Bank (Darlebenskas») Bills 
loans in Canada cecsesecceses seeceseece 113,1% 114,670 -_ 1534 shows that up to November x, 1920. tssaes were Fr. 32,691,000, of whieh 
hans... 1aceaol | i417s2) | — 12120 | #*17,194,000 was held by the Swiss Netional Bank Dep 
urren THR WBMBGR 2c ccc cece ee eseeeeess ‘ 7 —_ 
Current loans outside Canada................ | _ 193,750 — 8840 BANK OF SWEDEN. 
TED apaecesnesoceceerensessoscoese | 2,868,516 2847426 | + 21,090 (000’s omitted.) 
Total aesets ..........--+eeceseeeseeeeeeeseces _ 3,155,602 | 3,140,015 | + 15,587 | Dee. 4, — eo oaks Years — 
1920, 1920. ° 1919. Movement Movement 
BANK OF FRANCE. Ts, | Kroner. | Kroner. | | Rxgees nh Kroner. | Kroner, 
ad ee eed el beet el id BE 
a ; j A 
scien Sa inon_...| Ears | Sees | Eaves | Mey Hoesen. | cae and ia) MSAD | SD ip + amp sm) ne 
oe pore ° Gov. securities. .. 2) 4220) 48393 — 878 — 15051 mes Loe 
Of which held abroad....| 1,948,367 1,948,367 | 1,978,275 } 5,730,625 Dis. ie ‘| anon 537,135 | 510,294 + 54,838 + 81,679 lags Ort 
Silver coin and bullion ....| "265,589 | "259,212 (+ 6377 on | | | 
aS ee SENET. 2 5,919,792 | 5,904,301 | 3.138.175 | + 15,491 | 2,527,775 | Notesin circulat’n| 747,292 | 710,871 707,213 + 36421 + 40079! ames No 
poe area are mecrte 0510 ae e200 as 42.371 | Tas 700 — nr : ou 
vernment deposits...... { + Re 
Private deposits .......... 3,868,326 | 3,921,865 | 3,055,250 — 55539 845,950 NATIONAL BANK OF BELAIUE. on 
BANK OF SPAIN. neha anie ner ened, l 
(000’s omitted.) Dec. 2, | Nov. 25, | Dec.4, | Week's Mey &, _ 
| Dee. 4, | Nov. % 27, | Dee. 6, Week's Position 1920. 1920. 1919. | Movem't. 
| _ 1920, on | 1919. Movement May30,1914 Francs. | Francs. | Francs. | Francs. Francs. 
ASSETS. | Pesetas. | Pesetas. Pesetas.  Pesetas. | Coin oda iver ‘& beiiion}. . nyse 350,752 | M6934 | —14,135 Sa v 
o—_ oceboenses pose secoddees 2,455,032 | | AAgaaST | | Meoraes |. + 195 | 521,775 | Securities ase CAA | 630,712 333,830 — 6,29 610 D 
VEE ccccccccsecscceccocees . 588,802 | 3,822 | 728,600 LaaBiLiri 
Loans and discounts........ | 1,906,343 | | 1,878,073 | 1,751,393 | + 28,270 800,725 | Notes in circulation .......... sosien | 5,845,802 | 4,713,969 | D 
Spanish 4% stock............ 4,475 iso | WA4,475 eo» 344475 | Current accounts ...........-. 1,266,192 | 1,357,419 = 
Peoneury  fbabteagbetet t | 350000' 150,000 150000 :. | 150,000 
LiaBILITIES, AUSTRO-HUNGARIAN BANK. 
Circulation eececccescecceee! | 4,234,347 | 4,207,294 | 3,854,769 + 27,053 1,901,550 (000’s omitted.) - 
Deposits .....---- ----++--+.| 1,062,928 | 1,067,664 | 979,095 | — 4,736 | 477,500. |§ —— $$ — a, | WNov.i5, ) Nov.7, | Weeks 
1920. Movements. 
eee _BATIONAL | BARK oF GREBOR. ASSETS. Krone. Krone. Krone. Krone. L 
| Nov.15, | Oct. 28, | Nov. 13, | Previous | Last | gaia coin and bullion, bills| 271,082 269,268 266,801 | + 
a a iis." | Return. | Year. | Gold coin , nn a am |t 4 
ASsETs. | Drachmes. | Drachme. | Drachme. | Drachme.| Drachme. | Bits ‘Siscounted. warras = 
Gold and balances | and drafts ........s.s+0.. 29,842,113 | 29,410,263} 28,816,755 + 431480 
Goverumeniigsual LAER AOE SES LAA SORSEL 1,500,205 958 —20,STOSS STE RONOND | rans... ss0scccceseees 8, 8,415,245 |— 15H 
| LiaBILITIES, 1 
and securities ....| 1,015,708,022| 395,058,987’ + 49,905,238) + 670,554,273 | notes in cireulation ........ 75,410,940 | 74,124,378 | 73,394,971 + 1,286 362 ( 
. Cusine Bean ae ey rot mae aoe 10,128,591 | 9,497,834 | 9,744,569 + 6S? ; 
otes ation! 1,479,264. 486,198,698) 1,379,551,160— 6,934 
Government depoute 142,118,322| 145,417,086 276,199,939 — 3,298,764, —134,081,617 NATIONAL BANK OF DENMARK. } 
Private sight deposite| 748,057,430, 737,912,816 449,469,391 + 10,144,614) 4 298,588,039 (000’s omitted.) -_ | 
a "Nov. 0, ) Oct. 0, | Nov. 25, ] Month'st, Position 
fixed dates . ......) 554,987,874 357,808,956 + 11,038, + 208,217,647 1920, 1920. 1919, aiovennen May30,191 
BANK OF J APAN AssETs, Kroner, | Kroner. | Kroner. | Kroner. | Kroner. 
. 7 Coin and bullion eer eeeeecees 227,586 227,589 212,169 = 3 64 
(000's omitted.) Loans and discounts ........| 462,602) 479,282 | 373,082|— 16680  &%0 
| Oct. 30, | Oct. 23, | Nov. 1, ove- Debtors abroad.............. 13623) 19455| 27849|— 5832, m2 
1920, 1920. 1919. | ment. |Jne 30,1914 | Securities ....... cesecseeees| 51,257| 51,544| 58037|— 287, 1m 
AssE | Yen, Yen Yen. Yen. Yen. LiABILITIES, 
Gold and silver.............. 1,121,036 | 1,111,122 | 816,482 |+ 991¢| 221,390 | Circulation... cesseseeeeees| 555,280 | 678,045 | 471,743 | — 22,825, 15088 
Mabie seccceeees| ILS63I + 14003| 41'740 Sacuiddeeteee 43.206 | + 6.8 
Advances... .........00. eece 245,641 189,444 366,517 | + licoey 
ED covers tiscicedbeocide 1,192,082 | 1,082,015 99,054 362,270 
Government deposits........| 1,338,868 | 1,313,073 Ye 1 + 25,795 87,340 IK Ee 
Private deposits ............ "41549 | “Ligane |” 45,029 |— T6867 | _ 11,440 wed bs ad bs wets Tae 
IMPERIAL BANK OF GERMANY. oi Asserts. Kroner. Kroner. | Kroner. Kroner, rae 
oe , Balance abroad and fore | | Sa 







 tetocen caiesenal can 45,951 | 2% \+ 1318) m8 
Marks. Norwegian & Foreign Govern- ” | 7 





teeeeeesoes 10,499 10,499 1 o 
1 7,139 sate 769 321,920 Discounts and loans eeeccece 443,526 415,061 | | etal + 28,465 ua 
49,782,289 sa nee2e0 | + + eyo ase ounnee Notes in circulation seseeses| 453417 | 453123 430,306 |+ 294,000 





nitnyainiiall 92,865 71,669 71,468 |+ 15,169 


63,583,243 701,176 we” —; for ioakee bank notes have been given by Statute of Nevember % 


13,107,372 inate [t 4guteee 
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Gold +0 --0."  ccuriiios ssescecees 


LisBILITIES. 
ceocccecccecs 





BANK OF PORTUGAL. 


(000’s omitted.) 
Sept. t. 15, ; 

Toi0. ; ei0. S 1918." Movement. 
ee es. 8,576 576 toe | som|’ .. 
Balances abroad .. 5,438 ; 7,421 2,081 |— 2,338 
Discounts ....+++. 132,535 | 122546/ 121.7% 36,508 |+ 9,989 
Government loans. 420,120 $20,120 420,120 280,131 aa 

circulation 532,625 625,012 521,730 310,690 | + 7,613 
Deposit ee 23637 19,411 16.167 Beno | date 






mitted. 
-———) Sept. 0, | Aug. 31,| July 30,| June 30,| Month's 
fe20. ieee me Movem’at. 
meee Heroia | ‘stoso| “Snois| “Suess 4" s 
Gold sesevsverereeeteeeeeeers|  Tioag | ieg72| ieee | ivoia |% wos’ 
Bills discounted..............| 287801 | 288956 | 298388 | 307,445 |— 
3,415,739 
eens 1.134.142 
POLISH NATIONAL BANK. 
Mar. 31, Feb. Mar. 31, Month's Year's 
anereeene. 
: kee 
798,174 
+ 
8,749,459 + 55,942,392 
+473,371,110 
+ 4,225,544\+ 3,973,485 
} ashitions 
+ 81,304,110 


101 
BANK OF ESTHONIA. 


Oct. 3, Bept wd, Dec. 31, Monthly 
1920. 920. 1919. Movement. 
ona Jn90090075 4oi4a6si 1583939083 F  MATISAG 
GRER cccccceccces == 
Sterna and loans. ...| 320,103,210.94 | 256,264,943.77 | 53,434,429.47 | + 63,838,267.17 
ABILITIES. 
ae cael 347,928,124.87 | 303,679.763.43 | 55,122,260.08 | + 44,248,361.44 





BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
Nov. 30, | Nov. 23, | Nov. 15, | Week’s 
1920. 1920. 1920. Movement. 





Assets. 
Liabilities of the Austro-H 


ungarian| Cz. K. Cz. K, Cz. K. | Cz. K. 
Bank to the Banking Office resulting : . . . 
from bank notes, current accounts, | 
Exchequer bills issued by the Austro- 
t Bank’ and taken over by gsa1,700 | 9521,638 |9,521,391 + 152 
Sievntahatkboenbbacoce 
Discount and advances ............++++ 3,943,973 | 3,964,583 | 3,991,950 — 20,610 
Other sseccaese srenwsve sects." 1,166,985 | 1,092,661 | 1,201,621 + 74,324 
IABILITIES, 
State notes in circulation .............- 10,946,653 [10,663,445 /1 + 283,208 
scene ne aman 1,289,663 | 1,548,990 | 1,459,422 — 259,327 
MOMMIES . ccccccccccdscccoctcbode 2,396,432 | 2,366,447 ' 2,394,182 + 29,985 





i 











ceteationtintiehamcatases sete 7 1” ” ” 

i bial kes ‘ { ah ah 

cle ale |6 
Loans :—Day today ........ Cee 45 ts qs qs 5 55 | 5 
hors -. she seubsigind/aitahiadueh olen tchtanh 54 5h | Sh | Sh 
OBreeangrances: Bank se vouiuae 5 2 5 3 3 3 3 
_At noticet jo... lilies SRO SR 1S OL SR OL SRO SR OL SR 
on Feb. 14, 1918, but raised 


t Rates lowered 4% on Jan. 2, 19 ered * 

#% on Oct. 6, 1018, and 42" om Nov, 6 13h me to Si on A 
from to 3% on June 5, t was to 

— to 5% om Oot. 6 9, to on Nov, 6, 1919, and 54% on 

at im 43% to 4% on Dee. 1917, and from 4% to 

Daiich rate ey remained until they were suspended on 

¥ sales resumed on July 14, 1919, when two months’ b 

+ The daily sales of two months’ bills were stopped 


SEE 
fae 
peReEe 


IRISH BANKS’ RATE. 





Present Previous 
Changed. 

Discount .....0..0 ee April 20, 1920 ee a ee March 1920 
Deposit.... eeeee eee ee April 20, 1920 ee 3 ee March 18, 1920 
OVERSEAS BANK RATES, 

e— Bank Rate —, fee -_ 
Amsterdam .... July 1,1915 .. Madrid ........ Nov. 4,1920 .. e 
Athens ........ May 15,1920 .. POMS cccccevecce See. 8,1920 .. 6 
Bonga peccecsbe - Nov. 19,1920 .. 7 Prague.......... y 12,1920 .. 6 
secbcccent 23, 1914 5 Rome .......... Mey 11,1920 .. 6 
Bombay ....... - Nov. 12, 1920 7 Stockholm ...... Sept.16,1920 .. T% 
Breseels eéede e»- Apr. 29,1920 54 | Swiss Bank 
Christiania - June 25, . a évees «+» Ang. 22,1919 .. 5 
Hdeinetee eens as, 7 | Tokio .......0- Nov. 18,1919 .. 8 
rs .... Nov. 81920 .. 9 United States .. June 1,1 ie 
Lisbon.......... Sept. 53,1920 .. 7 jenna ....... - Apr. 12,1915 .. 5 
Madras ...... Nov.10.1920 .. 7 Warsaw ....... < ee (6 
LONDON COURSE OF EXCHANGE. 
On | Usance. | Tues., Dec. 7. | Thurs., Dec. 9, 
Amsterdam and Rotterdam ........ Cable Iw 11S 1l’2? =: 11°30 
BE coc qasatecbcabbddesdesshonces 3 months nom. nom. 
DRitcvditbheed sebedhedssilsebas Cheque 55°50 55°80 55°20 «= 55°50 
S aabendinahersoliniinnss Cibeber Cable 58°50 5900 58°40 58°70 
DE ncccdnbcccdeststbavcechkeoes 3months | 5925 69°75 59°15 59°45 
PRRIINOE., occccccccccdcasecesédseses Smonths | 59°25 59°75 59°15 © 69°45 
PD ntedk<nenanatenodanmete Cable 22°15 22°20 22°20 22°30 
 inikcaivvewpgeaganttenceees Smonths | 22°65 22°70 22°70 §3=— 22°80 
EN Sacdataneecivdesececesocas Cable 26000 27000 | 255°00 260°00 
Italian ee ble 9750 86: 9850 9700 98°00 
ERED acccoscccebusericéecbeccvehe 3 months nom. 

PE ticteiadheukedscctseceeess Cable 2 A5 44 45 
i ccchintneabehecawkanacey ime x7 345 MT 
Madrid and Spanish Bank places Cable 2°35 38695 2710 3=— 37°20 

DD tin eteneherinedssuvasanunees months 422 
Lisbon and Oporto ............++5- ble 63 7 7 7 
I ARs iindvanhnetievebinbe sine 3 months nom. 
Copemhagem ........cccccccccccsee! Cable 24°00 49-2420 22°95 = 23°20 
PEN acnbotcsbsoeseeeesebepes | Cable 2410 24°30 23°00 23°25 
UE. Ecccntccpstevicccccesocs | Cable 1? 17°92 1790: 17°95 
PRES Cece bicecceccececececes 3 mon nom. 
PIED. coccbicsccccecesceoccsd| Cable 16000 17000 | 14000 15000 
Buenos Ayres ........+..eeeeeeeseee | Cahle 56 554 
Rio de Janeiro ........ccceececeees | Cable 1 , ll ll 
Be ckndknnsbhs + tccescoesécosvet Cable 4 a 45°00 =47 
Calcutta and Bomba .............. 1/44 14 1/4 1/44: 
Ssaiacnes iba ieaaneainnhiieiae’ \30 days’ sgt. 1/44 


OVERSEAS RATES OF EXCHANGE ON LONDON. 

















eEEE 
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Rate, Rate, Rate 
| Usance| Par. Dec. 12, Dee. 3, Dec, to, 
1919. 1920. 1920, 
Paris .......- ifrancs to £1 T.T. | 25°22 | 41° 75-80 
Berlin .......- marks to £1 T, 185 
Vienna ...... to £1 T.T | 24-02 oe 
eesece krone to £1 T.T. | 24°02 ee 
Warsaw ....../P.marks to £1 -T. | 20°43 es 
Bukarest . *} to £1 he 25° ee 
Pine ccéaced a to 4 - 25° oe 
Belgrade dinas to Ls ee 
.. Horin to £1 T.T, | 121 9* 91-92 
| to £1 T.T. 39 * 65-75 
ee] rto£l | T.T. 18 * 83-87 
al rto£l | T.T. 17 + 90-93 
to£l | T.T, 21 + 05-10 
to£l| T.T. 
| to£l| T.T 
T.T 
£1 | @.T 
Tr 
7. 
hi 
1 
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dols. BI 64—644 
peso 90 days| 18 ll 
Per.£1/90 da Par dis. 
rupee| T.T, 10 to | 2s 
TT, } Gold 2s 
ru T.T. |/ Bovn,| 2s 
T.T, oe 5s 
tael . 
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THE ECONOMIST. 





OEE EE eee 


The Irving National Bank of New York cable the following 


money and exchange rates in New York :— 


y .11, Nov. 18, Dee. 3, Dec.10 
me Meg Mgt PS Bas 




















1 
% % 
Cali eee ee eee eee ee eee eee eee ? ee ° ee 7 ee *“* 7 
Time (90 days’ mixed De ee ea a ee : as el 
Bank eeeeere eee eee eeeeeeee ** ** ** ** 
Non-members—eligible, 90 days........ ee <a ek 2 ee 
90 days ...... pasoeeene ee ee oon 8&4 
al acceptances, scabs . nom... nom. .. NOM. .. nom, .. nom. 
Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE, 
Rate, Rate, | Rate, | Rate 
; ' Par . . ’ 
— | Dec. 11, Nov. 18,| Dec. 3,|Dec. 10, 
ae. 4 Level. | "1919. "| 1920, '| 1920. | 1920. 
a... se (38 te ye so. 
cdekee ose Dollars for £1 . " 
ae seeee ° 36725 | 3°4125 -3°4825 34425 
Paris ...... cheques|Cents for 1 franc 5°18-1/4 411°77 |. 6°07 5°87 
essere » |Cents for 1 franc 5°18-1/4 +1127 6°43 6°21 
Switzerland »» (Cents for 1 franc 5°18-1/4 +5°23 15°67 15°48 
Cents for 1 lire 518-1/4 (d)13-60 | 36550 3°52 
Cents for 1 mark 23°83 710; .. 1°43 1°3450 
Cents for 1 krone 20°26 060 ‘133 “O31 030 
Cents for 1 peseta 1930 §=s- 19°375) 13°00 13°05 = 12°81 
nts for 1 guilder 40195 3730, 349 w625 30°50 
Copen som 1750 | 13°50 15°80 14°70 
Christiania ..,,>\Centsforl kroner 26°80 1950 | 13°50 1380 1410 
Stockholm vv! | 2080 19°40 19°43 19°30 
Athens ........ » (Centsforldrachma 193 1500 | 915 8°43 7°50 
Montreal’...... ,, (Cents for Can. $1 100 .. | 89°25 87°88 86°50 
Yokohama .... ,, eum -” ve s 49°85 > | ais 50°20 a 
H Kong... nts for H. Kong a | 65° 60°00 
am rit \Gents for Shng.tael .. | 8850 «7975 «= 7050 
Calcutta ..... - »5 (Cents for 1 rupee - -- | 28°00 26°00 24°50 
Buenos Aires.. ,, ld pesos for $100 103 102 (14°25 12700 12450 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 eo 18°15 16°67 
Valparaiso .... ,, |Cents for 1 peso 19°00 | 16°00 14°90 
+ Francs for $1. (d) Lire for $1. 
RATES OF EXCHANGE ON GERMANY. 
Par | Rate, | Rate, Rate, | Rate, 


Level. | Dec. 10, Nov. 24, Dec. 1, Dec. 9, 
| Isis.’ | 1920." 1920. "| 1920. 


caenele Florins to 100 marks} 5926 5°35 


| 467 | 4674 | 445+ 
Switzerland ...... Francs tol00 marks) 12345 | 103 | 9°00 9°15 8°70 
Copenhagen ..e. ) | | (1100 | 13S | 10°75 9°35 
Stockholm ...... ‘Kroner to 100 marks} 88°88 17 950 | 7°75 750 | 710 
Christiania ...... d| } (10°50 | 1115 | 10°75 9°55 





+ December 8th. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 


Country. 


ParValue. Usance. Date,1920.| Rate. 
Ecuador ...........- iSucres to £1 ..... 10 Sight London| Dec. 4 |1060nm 
Venezuela ..........) Bolivares to £1 ..,; 25° 9 Nov. 29 20°50 
Colombia (Bogota) ..|Doilars to £20 ... 48d > Nov. 25 86 
Nicaragua .......... \Cordobas to £1 ..| 49°31d 9 Nov. 24 3°40 
San wador........ Pesos to £1...... “65d 9 Nov. 0 Tw 
Guatemala .......... |Pesos to £1 ...... | 2°66d 9% Dec. 4 140°71 





ESTHONIAN EXCHANGE RATES. 





| Buying Rate. | Selling Rate. | 


| Closing Rate. 














a a 
eo 19,|Nov. 26,|Nov. 19,,Nov. 26, Nov. 19,|Nov. 26, 
1920, '| 1920. "| 1920. | 1920. ' 1920. | 1920. 
London (cheque).............. 1,340 | 1,340, 1,350| 1,355 
2p Se eocccees 7,000 7,300 | 7,400 7,500 . 
©: 6 Seb ennens Seb a I ‘as | es 
Berlin op ME Ee dncesc 530 535 550 540 | 
Paris m Meecchbncceses 2,200 2,200 2,400 2,350 | _ 
PGE >! ge  couBeechbeccdds 3,500 | 3,500 x co) e453 
TR. -cchiéced<ccoves 11,000 | 11,000 ‘i Be pri a 
Helsingfors (money) 100 m...... 810 785 810: . 
Riga (cheque).........2..... sa we 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 




















exchange :— 
| Union of South Africa. Union of South Africa. 
From Nov. 29, 1920. From Nov. 29, 1920. 
London on South Africa. | South Africa on London. 
_ Buying. — Selling. Buying. Selling. 
Discount. Discount. Premium. 
PP, 4. ' 
SOCCER Hee Hee eee ** prem 
ee ae i prem | Si tobi 
Sodape ooo] 2 aoe 43 
Wen FEL LR ee : 





Aus- | New | Aus- 
tralia. Mestad) tonite. | 
dick eeeeeereee ** ** ** 

6 cccccccce: ** j ** 
On demand.... 97 —ti«éasr’ 
BO days ...... an 
60 days ...... ae 
90 days ....... % ‘a 
5 months’ sight ¢ ae a 
6 months’ sight ‘ os ‘ 











The Bank of Esthonia quote Reval exchange rates as below :— 





| December 11, 1949, . 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINion oF New Ze, 


a 








London on Australia and ustralia 
New Zealand. ‘ On em Zealand 
$$ 
Buying. Selling. | Buying. 














INDIAN TREASURY BILLS. 


Rs. 
Outstanding on March 31, 1920 .............. 52,96,60,000 
Issued from April 1 to December 4, 1920 .... 94,49,95,000 
147,46,55,000 
Discharged from April 1 to December 4, 1920 .. 46,90,85,000 
Outstanding on December 4, 1920 ...... 100,55,70,000 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended December 8, 1920, the 


stock of coin and bullion showed an increase of £886,220 com. 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





| 
Gold Imported into the United 
Kingdom. 


Gold Exported from the United 
Kingdom. 























| Week \ | Week 
Courtries from which | Ended Countries to which Ended 
i Dec. 8, | ox . Dec. 8, 
1920. 1920. 
omen ee ee 
ii j z£ 
British South Africa ........ 668,538 || United States ................ 1,675,210 
I i od 10,762 || Other countries.............. 
Straits Settlements .......... 6.870 || 
Belgian Congo ............. 47,866 | 
Total value of imports of ——|| Totaldeclared value of ex- 
Slcnhshitnneineush van 34,03 || 


|_ ports registered in the week! 1,675,682 


Samuel Montagu and Co. write as foilows on Decem- 
ber 9th :— 


GOLD. 

rhe Bank of England gold reserve against its note issue is 
£:124,074,285, an increase of £,906,750 as compared with last 
week. A fair amount of gold came into the market this week, 
and was all taken for New York. Gold to the value of 
$3,200,000 is reported as having been received in New York 
from London. We understand that the Netherlands East India 
produced in 1919 (from four quartz mines in Western Sumatra 
and three mines in the north of the island of Celebes) 92,600 
ounces of gold, as well as 1,006,800 ounces of silver. The bulk 
of the last-named metal came from Western Sumatra. 


SILVER. . 


After a short reaction upward of gd on the 3rd inst., the 
heavy tone of the market again reasserted itself, and prices 
fell daily. The descent has been retarded by bear covering, and 
orders tor shipment this week to India. The bear account of 
the Indian bazaars has now been largely liquidated, so that one 
steadying factor is eliminated. China operated both ways 
during the week, more as a seller than a buyer. A _ notable 
feature during the last two days has been the lack of backbone 
in the market of the United States, where banking difficulties 
in Dekota connected with wheat operations probably created 
uneasiness. In any case, the fact that the U.S. silver quo- 
tations have ruled at times under the London parity is a dis- 
quieting symptom. Unfortunately for the prospects of silver, 
a fall in the price of the metal (and of China exchanges) does 
not, in the present conditions of Western trade, increase to any 
material extent the effective demand for Eastern commodities, 
for the very good reason that the West has not the wherewithal 
to pay either in sufficiently cheap goods or in cash. Meanwhile, 
the anemia which now afflicts silver must run its course until 
commodity markets right themselves, and its alleviation is not 
assisted by the circulation of rumours presaging a possible 
abrogation of the Pittman Act in the near future. The price 
for cash to-day—3z9}d—is the lowest quoted since July 30, 1917 
(398d). At that date silver was not quoted for forward delivery: 
It is stated that the new silver currency of the United Kingdom 
(500 instead of 925 parts fine in the 1,000, the authorised 
quality since the reign of Queen Elizabeth) will shortly be avail- 
able for issue. This is the most radical change in our currency 
since the establishment of the gold standard, though, of cours, 
far less important as to its effect upon this country and 
the world at large. Its influence, however, will permeate abroath 
for it is a clear indication that, in the opinion of this country 
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stalli us me ateri 
the a) wr gree for ial used i 
recent di Dr Th has or pur is suitabl 
Siete a oe sen endear ae 
urt : oO oe ee e E er 
re neato of sie in iat ce sw 
: © im . ukon. ou 
dally the M Ae — pare am provmwag ds 
Pty dacurwe mse ky 9 esa tory will make at oo 
whole pes whe Min kilog er 1 s the e silve of Co Rate 
would peso piec ther $ t for grams gth las re. F x are ee 
d, the es wer 150,000 coina of silv t, we rom y: om 
out of a refore e prod in ge. T ver W unde Benga R terim a except 
iss prob , abs uced 50 © he ; ere utili r. | Clev 1 ne terim Vv. tated in where 
ue of able orb 50 cent am utilis D Slee and’ ay or te + Cash. 
. coi prod abo " 1 h avo ount sed em: d an ees s. Final Pa Final 
30,000 gramm ins Cc ucti ut ep s or vari Sede a Pittsbure | Pinal. | ment. div for W. 
’ es ontai ion 20 rese $ ried non i Pr stchara. men : hole 
708 in a oO ,000 n 200 Rohi s ef ur ies t. 
5 vos in f t « . gh ° ¥ 
000 The fi on 50 ¢ S 12 gr 80,000 co OU rate of »000 in hilleund ai Mahra eee: 4 | = ie \ 
5,000 neness fr 6 aan ——. a pH sesctgg doa Beltish © si c. 2) it. we ae, } 
’ — nc r : s. an m ve MDROM oe ls a 
5,000 e coins . -s el tn Bt caseunt se aa ae Sas & 2 tae ’ Less tex % —_ it 
Mae IND 720/1 es . e Bs nt G Oo “BRB” eRe! of eae a. Feb. Sub nn i 
0,000 un 0 ,000. in the 2 peso, 6 Guaranty Co tland Subject to tax + dt 
URBR oO ce M don cerns . tax 3/ re ; i 
ENCY nta- Molso pand R Gare 11 in . . ' 
(In Lac RETURNS National aera jade 10 Less tax £} ic ‘i 
are pin na sof Ruposs) jam amtal S| x Bubjct to tax | 
i r ° . i Ps eee D if 
a Sie ci and ul . a ee coi linet 
’ the ver coi nd bul , oesee Vv. 15 Briti cotti <r 12* an. 3 «es iY 
220 Com Gold coi n and bu lion ae 1920 ’ Nov Pronti - we * “See 12 Jan. 4 tax i 
_— a ane _— wf 15,943 a ls Ivanhoe Gold tings 2) p.s » 4) Tax free ee | 
— and bullion —_. ie ge Kelguri Gold es ype ben . i 
urities (B lian G out of India . . 5899 .. 16.02 Mexican Mi ; Sigg 5 tax oa i 
: (Briti yover Indi 2.379 ee ,021 Natal 0 ageenepeae se 6 %+ | t| 
United No rupe - Govan ment) i 2,3 i 5,993 pele ition aun | 4/ oat ea eal ae i "i r 
stock i es were af nment) .. 6307 :. S79 by se — le Dredin Collieri etd: The Jan. 28| Less tax 1 pels f 
ae cela coined du * 834 6.3 - 2,586 shasnva 3 mi) seneee ee te i (SPs. i 
eek in sy ai ¢ ri os 307 |. O68 a rena a) praestestectee. “0 * sol tee ' 
Der —e sada —— ane ron: Sees 835. 6,807 Utah Copper B seveseseececes P pa. |Dec. so} ‘Tax tree ro 
aoe 88 ba ith 30 3500,000 nst. cc . endi ee 83 A ae Sa ea as ‘5e .3.* , 13| Less - 
rs +40 d msis ng 5 lor P wee p-8. one 27 tax 
£ er 0 _ounce 5. and « of ab ult. T Bate Waa Rubb ubbe : 
: 1,675,210 n ne in a ee 35 ba 9 he pat Sai ni = | 13 Scat 
| 472 T GO r 27 < 5 26 of ie ,000 Do at Sal uhbe es ro . {7 in i we 
| th ),000 ilve K ak ser ene SBT 5 on £ wa 
ae price of LD AND 8 1,000 7 ae Madit eta. Ria etiae: bem 2 en * (b)30 | 22 
| 167 & this ne and ILYER PRI lars, 1 to 50 agor Rubber a — I 15 a } ec. 3] — one is si 
1 Late cas CE o Nos. § tabber 5 Se tax 0 
an h Ss. M os at cae ae % * at 
Decen d in and fo ae a iene wand r, Nos. {3 p.s.* Dec. 22 Less tax 6/ in +. 
" previou rward ee Piantatic to 680,000.27) Dee. 24| Less tax £ | lo 
on Gold. Ss years nee of b Sub-Nigel tations - See : et Less tax 6/ i - id 
, as b ar amatra Para BS aevseesesceees | , - in £ i 
Saas 't Sil elow: silv ° fete a ss tax 
ith 1 Is | — | C ver. | —_— er 2. ome = a Rubber ereees 3 ; sa —= tax 
2 last | unce | ash, \F A ingdon Thwaite pani ak once : "| or tax oe 
is W fe P. | ° gar, C o 8 es. | /2 mt | 
al veek, | Senn rward | Si Alben ross, a ae seneem p.s.t a 7 
alue Oo Dec. | | Ounce. | Per ’ i Da ilver aoe nanan Gans | 5 i0 
~ York ; — 117 a | | Ounce. | te. cama American thew 20 St si 5 
st Indi ee 6 | d _Ounee,_| Gam: 12 graph Teleph Be Soceece 15+ eS ee 
seh 7 +. 118 2 | 44 | 4 ae + Arkwright (itech one an aaa 9 p.s.* nina 168 | 208 
atr 8 118 | O A ny an (Rochdale) Tel | $13 s Les ree - a 
a . 9g 43 | 44 un rm aN hda) eee e-| p.s.|Ji . s ta 
) 92,000 9 -| 18 3 ! Ieacouimedl B old Perrett. : WO edie ect _— = 2p 
avo ‘ 5 43; 44 | D tina 2 dale) ooo eee | 2° 3 /2hp. 
he bulk ae 10 119 0 | a3 43% | ec, 15, 19 d Balinenach Soha st., Defd = MG e Jan Less tax 5 | 
: a os j 3 } ’ a ach-G inston’ steaaa Bae .5.* i : 1 
118 10 | 393 | 4 ; i 15, 1 14 23 emote ch-Glenlivet 3 Brewery | ist a 5} Less tax és 
| 3 3 915 gal © rk et Di ew 1 5% m . 
| 385 | 40 15, 1916 268 Berwick Sel omnes Disullery ‘ot [(& bona! . r 
eo 39 19 37 B ackpool seaes inion ai ‘é us 2/ ss .- 
T —— 1 . 17 ritish Wi gitiecseeeeeces | £2 ps . len Le re 
st rte Ba 9 | 1819 a | pee “emo rs I e teat | 
1 Pe: eran _ of Mo NOTICES ee 2, 1919 4875 Bolacd oon Steam OD veesss 1) Tax free § _ 
ices arri nt 4 2,103 =% B and’ ygen wanes : “" ree ee 
ng, ¢ rrie y cabl real + oland’s +... svhaabiion ups! 7 
, a e a et B 0S onan eee ation! 10* ne a p.s. 
‘oun “ Gouin, G.C.M.G., dated re advi Borman ee 7 Petanoncepenss om es et oe a < 
t of n, K .G D sed nad El le ve . 16 ta. 
h 3 of dire CMG... | K ecemb b weg ne (Mossley).«.-...--. 5% |Dec Sen tree ve | 
Nat one direc .M.G .C.B er 6th y thei Cc pe Ele eamsbip Liz cao Bah * Dec. Tax ree 6 ** 
h ways Siac of the Bani Page an ee Carron Grove oe “pipes 20) Tex free eer 
® -D. ne cein| c te Rnoetin : near 
ad eileen ine aaa sommenier Si Ruhis cetera eo S| ee is | ia 
‘culties town, Bar Reon of C ntreal. n elected t Sir Lo ur} D “Pref. Ash, alt 5/ pace ail L tax ‘ 
_— = anys ne - deaineell D. Jones Bickiass mal oss el ot a te a: 
created — 3. merce he boa — res Dickinson peewee = Co., 12 %t (& bon tax = ie 
er quo- = have op rd es tae 53 ee us 5/ p.s.) 1 r : 
= ened ee ed Ss Sheen ten’ 10/5 a 
sa ° a st S ees Dec. * s tax / Dy aes 
= meee d branch ane ey Telegraph ee 2 Be . 31 . s|40/ p.s 
o) dene ; . Emnesto Tornd) scrapie 200020) Shae | - Lees tax 3 
. _ —~-—— e rn ees a " . 
to oe Samedi Farnham Ua sid i 21 ee mF a “ 
) any i oresta Unite t and Co... | * dice teas si; 
odities > B. = Land avigation ...... rc Le free “i 5 
ewi il F ae ent and Timber ries . ae | 5 ¢ oa tax se +2 
ee 0 | Globe Telegrap! Soon esi 4%t a io | 
se ‘. H Goldsbrongh, Bl ssi ena Peat. oR, Tax free, =a 
se until 2 ment nad aie or ai" ax fre 4 
G en ‘and Gene é p.s. n Le e 
Pe Capi Resistered A, L Enns int, Det. . th aire 5, pat) a ‘j 
° . e sancanas ines . aa 
oa pital and in the Transvaal IMIT x manne Creame sii iaweat| * Pee ™ : | is 
Oo price R ° D Halford Cycle . Dal eas “ Sewn. eom . be 
, 1987 Th eserv ee Sy] MF pee i ss 
sliver B e Bank e oe ceseeeenee ee cee 7 Dec. 15 om ee 
ngdom seaites tonnes £4,2 Highfel sen a % Less tai’ fot 
h ion Houses happ 15 pfeld (Spinning sia’ Beata “ t \and ee 
orised wi wish y to co-o .000 ees grorees ar ee 4 bo Less tax , ae 
> avail- Oo th Sou ing to pera a mee BE noes. ae estes . pa 8 24%) (tor arrea . ey 
Vv acecaicinscanmtsi East Afr ira Hughes-Joh nes.) Gas an aa] or aawenred . 
irrency E elop Ww ughes-J a Gas se. Dec, fr ). 
. R th 7 ith H oO y Co and ecese 31 * ee 
cou in Africa 5 : eir trad Humber at So Cok y) ps. I hia | 2: 
rse, @) ca. e ae, on inceciemiem e 7 tax 6/ i =e gh 
1 New ” Also Im on ited pings eee 10 > se jing z 
upén ea. Also Branct BRA sera Faaow of Ca ro: | 30°" [a : 
ib N J is and ape vnrenss % an. a+ * 
roath Fall Port at A: CHE 3. 8. Hichard *. of Canada .... “* (hones Ti ba eels . 
untry List of Branches Louis ntwerp Ss Jenni Richardson, pear ssa te a aes Fe 
. t CI and , Bom ings n and ns, & O oS ot A ax free h ° 
3 1s RC LO and P St bay tof aS wden 1 in “ ee * 
Se. Selena NDO enieutase . Helena. John Bland * ted 64%t IDes: eae 
L A N sent J n and Eee Castle ian Dec, 10 
‘e CE OFF on ohn W dees woes sto 
lene, E.C.. L ICES application. Joseph ais Wii ~- : 
EC. ON Zonayfe Tenena or qnin 7\ 7 
4. DO 8 pp oo --| _10* ae 7 
-) P = ee D * 
ae WALs. batt ae u%t 6 |: 
. E.C Laie of the Wood 3 ee =. *- rs 
street, -C.2 Leed: ‘ood and Motor 15+ ° +. 
Wood ling... 10% (& 10 
8.W.1 ~ Ww . bonu 
ee akefield Brev evee s* oe ig 5 
—— eecce field Breweries, % = 15 i 
eecece - oe *ars’ ee oe 
seoseceee os ee is a 
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DIVIDEND ANNOUNCEMENTS.—Continued. 





























































e 
ay t a otts and Notices 
eee |. | teen i12 Rep ; 
Miadlsberg eam Coal <---| Ge |S | wewmtavaine | i6 | 22 
on o cccceescoves meses a , —— 2 °° Sir Thomas I Devitt, Bart., has resi 1 the ee 
Santa's Metal .........+0+000e. RY pay i or +» | «» { Equitable a Neng a rene hoe so Evan Spicer has: bee, 
eeereseseses * u os oe elected in is Pp i ir omas evitt been P : 4 

jonni ; ee er i” Ce 1 | - | society since 1912, and remains a member of the board of direct” 
Patons and Baldwins .......... Tax free | ip] .. Mr Herbert Hiii (joint managing director of John Cooper 

Do Peet. temp. Giz.) »..+>+0++-+ | 5% eT sa | ce ive), Limited) has resigned his position as joint , 
eects -"--| °. boos’ sel ence 2 | -g | director of Ekins, Son, and Percival, Limited, of Wellingborougtt ™ 
Power Gas Corporation ........ Les | oe! ho On 8 | 6 The Earl of Portarlington has joined the board of Thorutne tia 
R. Hood, Haggie, and Son -..... 10+(é bomustips| Tax tree -- | Limited. 
nr gorrteee* ii3ak =e °° Mr William P. Rutherford, the managing director of the Thars 
Richards...............+----.--.| 1/6 p.s.(and bo|nus 2/6 p.s.) :: | Sulphur and Copper Company, Limited, has also been 
eet Diesing ste eeeeeeaeeeeeees m4 | “ * 15 | 15 | chairman of the directors, in succession to the late Lord Glenconner. 
eby (Otmbans) 2p Basha bones ei 
Russell’s Gravesend Brewery .. Ph lee 2% Less tax | 8 8 GOVERNMENT STOCKS, &c. 
eens. eee Prine oo ia | *: | COLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The Council oj 
Soottiah Ansteelien Investment : %t \Dec. 22 zx free 2 10 | Foreign Bondholders have received the December instalment of the 
Bouth African Breweries «0.12. Uy re*lSan. 15] Tee ieee ea 20 | debt service in respect of the half-year ending December 31, 1920, 

ift try, Pref. ........ - i 
Tadcaster Tower Basweny Siteaed G%t | .. aa 10 | 15 ASSURANCE. 
mene Coventry © Chain ........ Tt (& bonus 23%) Less tax | 35 CITY OF LONDON RE-INSURANCE COMPANY, LIMITED. —\; 
at | |. fe Leonard H. Brading—who for the last six years has been marine 
Townley (Middieton)............ Mm PL we os | oe underwriter to the Motor Union Insurance Company, and, in addi. 
United Indigo and Chemical.... 5 %* (Dec. 31) Less tax 6 in £ * | tion, for a slightly shorter period to the United British Insurance 
a Roce Tannen onl Co.. a oa 2m " | ** | Company and the British and Commonwealth Insurance Co 
Wenlock Brewery ... iieciadend | soa] Tax tree 19 | 19 has been appointed marine underwriter to this company as from 
Wharnclifte Sika ne Colliery ..| ieye | 72 | 7°, Heel BW ces hee wail 
(a) Increased capital. (b) Adjustment is also made for the over-deduction of tax r 

for the three preceding interim dividends, amounting in all to 4s 53d in the &. 








COMMERCIAL BANK OF SCOTLAND.—The net pee for the year to 
November 1, 1920, after providing for rebate of discount and interes; 
and for bad and doubtful debts, was £302,039 plus £52,631 brought 
forward, together £354,671. The directors recommend a dividend for 
the second half-year on ‘*A'’ shares at the rate of 14 per cent. per 
cent. per annum, subject to tax, dividend on ‘* B"’ shares at the rate 


of 10 per cent. per annum, subject to tax, applying to depreciation of 


MINING OUTPUT STATISTICS FOR NOVEMBER, 1920. 





on | Gold Recovered. 









































Ss | Ss} Value, | Profit, | investments £100,000, to officers’ retiring fund £25,000, in reduction 
Se min, 6% | Total of cost of properties £20,000, carrying forward £52,171. 
Es FS | CONTINENTAL GUARANTY CORPORATION.—We have received the 
l lensed a ——— | following balance-sheet from the Continental Guaranty Corporation 
_ Gold. Tons. | Tons. | Ozs. (Ozs./ Oz. | € | & of New York, a bank organised some five years ago to furnish a 
OEE | srsronncoresecnccel | OF * | +> | + | 5808\() 24,665. | specialised service to the engineering, motor, and allied trades :— 
Iron Duke ........00.5 | . e- (tc) 3,567) 700 BaLaNnce-sHEET, June BO, 1920, 
Associated W.A. .......... EE ds nile (c)8,694 LIABILITIES. $s ASSETS, 8 
TT isch ceemeoncine 5,100; 1,868; 452 2,320) on ee Capital ...ccccccccccscccccces 3,000,000 Cash resources— 
Champion Reef...... ..... 5} 10,340 4,510) 693 5,203) ee EIN cnvessbedeubousesences 150,000 Cash on handand 
Consolidated Goldfields— | Undivided profits............ 220,085 in banks ...... $3,000,844 
Blackwater ......cesseess oo | ee os oo | 3,804(b) 1,335 | Reserves against contingen- Cash in trust.... 2,184,908 
DE in6us cemmonnalent be oe we 5,177, i 1 bo DE Te, scccensshees 352,290 5,185,752 
South Kalgurli .......... ‘ \(c) 12,643 1,516 | Deposits and collateral! trust Notes and pee 17,479,650 
DT wnddcusensesetil ue | a UOTE caceccoccecese sateninitnt 11,661,579 Foreign bills of exchange.... 71980 
OD sensvennpecesesi 317; .. - = -- __ (a) $9,090 | Notes and acceptances redis- Accounts receivable ........ 407,66) 
Golden Horseshoe ........ an ee “ 4,717| 20,544\(b) 2,700 a rcahahenneessesvee 620,69 Investments— 
Great Boulder Proprietary * ee 8,329\(c) 29,603, .. Foreign bills of exchange In subsidiary 
Menzies Consolidated .... |} «| 2906 rediscounted ........-+..++ 675,731 | eompanies .... $234,064 
Mount Boppy.........-... | 2445, 7,070) Bank certificates of deposit | New York State 
DD choscesteseppasedbee 12,249) al rediscounted .........++-++ 3,222 and City Bonds 
North Anantapur .......... 1,001 | . Accounts i 281,770 | & United States 
PRRENOT ...0-caseeedade 5,300; > if Bills payable, including eol- Bonds ........ 755,500 
Ooregum Gold ............ 8,44 oo | ee asia ieaae anbdapiabesee 751709 | Dominion of 
Oriental Consolidated .... . a -+ | $108,750, Interest received in advance.. —_ 293,791 | Canada Victory 
Oroville Dredging— Bankers’ acceptances........ 1,732,738 SD chekeses 10,000 
ma =. 47 ey ppdpecnansae ne am oe (| $28,527) oe ap ene , 
Bons of Gwalia ......-----| adam 2 | 2) 3 a | tape me 
SUIT \stliatntniateauinen weuniinmaine 13,10 ae |} .«. ‘3576 golid 30,323 012s silver Customers’ liability on 
as (a) Est. net profit. (b) Loss. _(c) Not including premium. | Be A depre- on 
[Output __Other Notes in Reto, reterest earn 00: 
Prepaid discount ........-++. 
Co L Tons. 
Hampden Choseuty Sa BOs | Copper; 324 ozs gold ; 1,734 ozs silver, Prepaid premiums .......... Ss 
Chinese Engineering aneeael 84,032 | Week ended Nov. 27th. S000,005 . 
Dundee......... ee = oe EQUITABLE EASTERN BANKING CORPORATION.—The Equitable 
oe Seeskeale Week ended Dec. 4th. Trust Company of New York bas announced the formation of a new 
Glencoe (Natal).......-.--- par banking corporation, to be known as the Equitable Eastern Ban 
Middieb eM ......4. Corporation. The company will be capitation’ at Oa,c0n.an, with a 
rthern Motal Navientic surplus of $500,000. The Equitable tern Banking aed 
a pee, saa Bricks, £8,031. will assume the Far Eastern representation for the Equitable Trust 
Vrybeid .......s00e.seeee “ Company of New York through its Shanghai office. Banks repre- 
Mfanaanenshrens* 29° Coke, 8,706 tons. sented among the inco ors are: Mercantile Trust Company of 
ie 8 Be ed | San Francisco ; North-Western National Bank of Portland, Oregon. 
Deebook Dredging Another bank included among the stockholders is the Citizens 
5 testes ern National Bank, Los Angeles, California. The New York offices of 
$s madhnaneeaconbele the Equitable Eastern Banking Corporation will be located at 37 Wall 
BED Sevdecvcsseuetbpewess + street, New York. 
aieveneewaskineranne YOKOHAMA SPECIE BANK.—The gross profits for the half-year 
Sapp Tee cen ended June 30, 1920, including 3,872,304 yen brought forward, amoust 
Kramat Pulai.............. ++ | Profit (including tribute), £490. to 150,395,803 yen, from which 135,968.557 yen has been deducted for 
Lower Bisichi ............ cae interest, taxes, current expenses, rebate on bills current, bad) 
BEE ,oooeeeeostasne sons Value, £10,932 ; cost, £9,037. doubtful debts, bonus for officers and clerks, &c. , laving 14,427,246 199 
sovdhinetand for appropriation. The directors propose that 6,000,000 yen 
oeeeeecersenes Black tin ; 13 tons alluvial, added to reserve, and recommend a dividend at the rate of ahs 
oeeccvesccccenceccecs °. Gross tribute, £146, cent. perannum, absorbing 3,982,400 yen, carrying forward 44440 
ee yen. 
oe MISCELLANEOUS. aa 
8h tons. BLAENAVON COMPANY.—The profits for the year ended Septem 
Vale eezis: est. cost, £2,975. ber 30, 1920, were £219,489. Deducting provision for reserves and 
“° renewal funds £34,997, reserve for taxation and con of 
— £50,000, and loss on coal sold to workmen, supplied under — 
she production, £38.194, there is left £96,298. Interim dividend | 
fend. ordinary shares abeormad £ 33,500. brought forward, biter 
catnen paying a ence divi for year ended June 30, 1920, and oni 
ozs silver. . for year ended September 30, 1919, is £67,727. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 


Appropriation. Corresponding 


eriod Last Year. 





cme Ending. | Last [mont of = Dividend. ed ——_____—— 
ccount., Deben- a Reserve, | Balance | thee 
| ture | bution. || Prefce. Ordinary. Deprecia- | Forward om —. 
Interest. Amount.|Amount.| Rate, | tion, &e. oa 
f _— : a kn. . | a ee ia. lcs. of act at ee 
British Overseas Bank ........ sees} Oct. 31 199,744) 199,744), .. 6 81, a 
Commercial Bank of Scotland ....| Nov, 1 039) 354,671/) .. 
_ Breweries ooh om | 35700): 62171) 317,456 17 
Alton and Co. ....... pte eeeeeees --| Sept. 31,073} 50,023/| 10,000 25 10 
Amold, Perret, and Co. ..........| Sept. 30 32,794) 41,284) 8,400) 31884 eee 334 
Dckns and-Johnaton's.......+--..| June 30 20,345) 23319| .. | 3819| 15974... 
cs teacesisonsaan song Oct. 31 28,411) 35,050), 4,900 17° si'549| i 
Bentley's Yorkshire .............. | Sept. 30 62,711) 70,103|} 14,211 642 60.354) 14 
Carter’s, Knottingley ............ | Sept. 30 14,248] 23,687 3, 10,687) 12678 1 
Farnham United ........... +--+! Sept. 30 16,975} 23,833), 5,250 21,906; 10+ 
Ind, Coope, and Co. ...s0.+.+e+05.| Sept. 30 315,954), .. | 139,613 333.450 15 
Leeds and Wakefield ..............| Sept. 30 16,322} 19,579) (a)15,750 '829| 13,721. 
Warwicks and Richardson ........ Sept. 30 53,101| 74,328) 15,000 19,328)| 75,149 16 
Wenlock .....seee- pocerbos sess Oct. 31 30,312) 46,882 7,500 14,382) 39,311 10+ 
’ » &c. | } 
Agricultural Industries............| Nov. 30 98,175) 98,175 | 78,000 
21,340), .. 


Port Madryn (Argentina) ..........| June 30 
Scottish Australian Investment....) June 30 
Wembley Park Estate ............ June 30 

Iron, Coal, and Steel. 
Blaenavon and Co.......0e++++.++.| Sept. 30 
James Nimmo and Co, ..........6. Sept. 30 


John I. Thornycroft .........-.00. | July 31 











105,258; 155,139) 32,000 
610} .. | 


184,294) 252,021 3,000 
45,509 — 6,250 


108,747, 160,695, 11,880 { 


oe Nae 

| 13,990| 10873) 8 

48.139 101,797 10 
54 


80,274 83,047 7 
66,610| 50,021, 20+ 


53,170 93,675! 124 





Millom and Askam Iron ......... | Sept. 30 145,623 152,238| 22,614 12,124) “an 1. ia 
Richard Thomas and Co. ..........| Sept. 30 492,580) 822,499) 118,911 312,719) ear 4 ea 
Motor and Cycle. | l 
Humber ...c.cce. wanaes beceotscer AY 104,218) 215,793)| 19,890 96,615), 141,916 10 
Rubber, &c. 
Aeaben ccorcccccccces cosceseces| duly 31 29,224; 32,249) .. 20,759} 19.080 15 
Batak Rabit ............s0cs-| June 30 15,547, 19542). 8,042)) 13,2451: 10 
Batu Matang ....cccccesesercece -| June 30 6,158 7,890) .. 6,890|| 5,054! 6 
Caledonian (Ceylon) Tea and Rubber; June 30 7,045|Dr 7,452\Dr 407) 1,920 Dr 2,827) 4,276) 124 
a etendins tai aaa | June 30 5,052 10,160, 700 6,460 3,590 
Kelantan Estates ......... seo eh June 30 10,297; 13,751) .. 13,751 | 6,825) 5 
Kuala Kubu ...cccscccccccceeess| June 0 5,223; 9,084) .. 7,584), 3,949 10 
Mambau (F.M.S.) ...sccceesseeees| June 12,75]; 14,857) 1,600 8,857) 9,455 12 
Sumatra Para........sseeeseseees| June 30 36,045, 40,942) .. 7,634) 21,171) 205 
Bangel Kari ccoscccceopescccecces June 30 ; 8,351; 15,137), .. 11'237| 11,404, 15 
Uganda Plantations ........ eeeeee| Feb, 29 4,019|Dr 5,823 Dr 1,804|| ee Dr 1,804) .. . 
Shipping. | | | | | 
British India Steam Navigation....| Sept. 30 22,188; 162,710 184,898), 35,000 25,462 151,820; 12+ 
Shops and Stores. 
R.and J. Dick ....... sSiielp o 08 -e+| Aug. 31 98,245, 118,656) 12,512 19,390}' 96,796 174 





Telegraphs and Telephones. 


ONO. oo dane eeeeeeeeeeseeeseoe 











| 
Dec, 31 44,525/1,341,558/1,386,083 70,000 


416.085 870,155, 8 








Eastern Extension, &¢......+++++++| Dec. 31 | 41,316)1,041,124)1,082,440, .. 232,440 559,055, 8} 
wes AEGCO . cere ccesdecsbocecece| BR: Se 90 193; 14,283) .. 1,039) 16,182) 4 
Western eeeeeeces eeeeeeeeeeeeeeee June 30 37,803 1,014,537|1,052,340 | ee 149,410 | . 731,017) 8} 
Textiles. } 
Patons and Baldwins............+.; April30 oe 146,302, 146,302, 2,572 36,283) .. | ss 
W. and R. Cook ...ccceccseeees wee Oct. 31 4596} 4.938 9534) .. 5,229) 8816 i0 
Wm. Fison and Co. .....eeeeesees | Oct. 31 3,320| 28,538, 31,858 6,600 3,258) 54,300 15 
Trust. i 
Army and Navy Investment ...... Nov. 30 8,450! 39,200} 47,650) 12,600 10,350), 35,052, 93 
Government and General Investment; Nov. 30 * 14,907; 14,907) 3,486 2,576), 13,093) 10 
London Scottish American..........) Oct. 31 21,276 51.171| 72,447), 15,750 26,949) 45,105) 7 
Other Companies. 
Carron Grove Paper ..........+. ..| Oct. 30 9,213| 67,415| 76,628) 4,800 11,828], 60,534 30 
D. Jones, Dickinson, and Co. ......| Oct. 2 589} 11,715) 12,304) 1,680 | 12,780 5 
Hagemann’s Creameries ..........| June 30 4,356) 11,486) 15,842)(a)12,000 .. 3,842 6819, 6 
Idris and Co. ....... sie nn 6b Oct, 31 6,350} 9,717) 16,067/) 7,300) 5,000 3,767); 23,538) 10 
R. Hood, Haggie, and Son ........ Oct. 31 | 68,027| 105,570| 173,597/| 4,000 32,000| 20+ 77,597), 107,485. 20+ 


(a) Including arrears. 








£130.52 . The directors propose to pay on December 31st a final 
ividend on the ordinary shares at the rate of 74 per cent., less tax, 
making 124 per cent. for the year, leaving £80,275 to be carried 
forward. During year all redemptions of debenture stock required by 
trust deed have been made. 

BRITISH INDIA STEAM NAVIGATION.—The report for the year 
ended September 30, 1920, shows, after providing for depreciation, an 
available balance (including £22,188 brought forward) of £184,898. 
A dividend of 8 per cent. (less interim) and special bonus of 5 per cent. 
(both tax free) on shares is recommended, ing forward £25,462, 

LONDON SH AMERICAN TRUST.—The gross receipts for the 
year to October 31, 1920, totalled £114,063, and £21,275 was brought 
forward, making £135,338. Deducting interest on debenture capital, 
income-tax, ement expenses, &c., there remains £72,447, of 
which £1,748, being balance of fit on realisations, has been 
carried to capital reserve. Divi for second half-year on deferred 
Stock at rate of 10 per cent. annum (making 8 per cent.) is recom- 
mended, carrying forward £26,949. 


VAN RYN GOLD MINES ESTATE, LIMITED.—The for the 
year ended June 30th last states that the net profit from all sources 
amounted to £87,307, which, with the balance brought forward, 
£37,661, makes a total available profit of £124,968, which has been 








+ Free of tax. 





appropriated as follows: written off for depreciation, £16,471; in 
payment of dividend No. 32, 4 37,500 ; and dividend No. 33, £37,500, 
leaving a balance to be carried forward of £33,497. During the year 
408,430 tons of ore were. crushed and treated, yielding 98,197.45 fine 
ounces of gold, which realised £503,248, equivalent toa recovery 
value of 22s 3.359d. Working expenditure amounted to £398,425 
(19s 6.121d per ton), leaving 8 working profit of £104,823. Comparing 
these results with those of the last financial year, 7,570 tons more were 
crushed ; gold realised shows an excess of £100,462, and working 
expenditure was increased by £57,402, resulting in an increase in the 
working profit of £43,060. The appreciation in the value of gold 
manllenl is due largely to the increased price at which the company 
has been able to sell its product as the result of the establishment of 
a free market in gold since July 24, 2909 The payable ore reserves 
at the end of the financial year, calculated at the standard value of 
gold, amounted to 1,147,170 tons, of an average value of 5.6 dwts, 
over a stoping width of 48 inches. Based on a valuation more closely 
in accordance with the pe value of gold—the figure taken being 
115s per fine ounce—a further 439,800 tons, of an average value of 
3.6 dwts, are automatically brought within the limit of payability, 
thus increasing the ore reserves, under t conditions, to 
1,586,970 tons, of an average value of 5 dwts over 90 inches. As 
heretofore, no credit in the balance-sheet for these reserves, 
the cost of which has met out of past profits, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


been issued since the Government took control of the Railways at the outbreak 
No trafic returns of British Railways have tox over control of the Irish Railways as from January Ist, 1917. of the War, 











































‘OVERSEAS eS RECEIPTS. 
pts 


OTHER OVERSEAS RECEIPTS. 








Total G ~ieel a Rescipts 

“ ross or or Total 

ees Period. g 53 Week or Month. Receipts. Name. Period. = ii —_ ___* Recep 
—__ | 6 eee in1920.| + or — 


3 
= 1919-20, + or. 
Beira and Mashona- & ae 
nti etb heen daee 1 mth Sept0 810 76.301 — 10,1 a a 
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December 11, 1920.] 
Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
Weather conditions continue favourable for outdoor farm work, 
and autumn sowings are almost completed. In some districts the 
seeded is considerably larger than at this period last year, 
a t difficult to form a reliable estimate of the total acreage 








put it is ye 

ianted, though same would appear to be fully up to average of 
a season. Threshings of native wheat continue on a liberal 
aan but offerings at the chief distributing centres consist largely 
of damp and inferior samples. With ample supplies available 
ie finest lots bring the maximum price, millers being evidently 
well stocked at the moment, while holding off in anticipation of a 
further reduction in prices of the imported variety, which also 
moves off slowly at late rates. Flour still meets with quiet sup- 
port, bakers purchasing only to cover immediate wants owing to 
a possibility of future requirements at a still lower price level. 
English G.R. grade quoted 82s ex mill, and imported ranges from 
=6s od to 89s pet 280 lbs, ex store. Maize firmer in sympathy with 
higher forward offers. Plate, ex ship, quoted 56s 6d to 578, ditto 
landed sgs to 60s; white flat African, 62s; and Galatz-Foxanian 60s 
per 480 Ibs, landed. In the forward market prices were advanced 
owing to a better Continental inquiry, and estimated lighter Plate 
shipments. Cargoes of Plate, afloat, sold 56s 6d, December-January 
<6s; American mixed, January shipment, at 53s. Parcel trade fairly 
active, with prices firmer, but attended by some irregularity. 
Plate, December-January, and January-February, sold up to 548 od 
per 480 Ibs. Oats firmer, with an improved demand. English 
ranges from 48s to 548 per 336 Ibs. Of imported Plate clipped 
sold 46s 6d, Black Irish 47s, white American nominally 45s, No. 

Canadian 47s 6d, and Norwegian 59s to 60s, landed, per 320 lbs. 
Forward positions also firmer, though closing quiet. Danubian, 
f.a.q., afloat sold 36s 6d, No. 2 Canada Western afloat 43s, and 
River Plate f.a.q., January-February, 36s-37s to 36s od. Barley 
quiet, but steady. English malting rules from 65s to 105s, grind- 
ing, ditto, sos to 75s; Californian, ex ship, 78s to 9585 Australian, 
ex ship, gos to 958; Morocco, landed, 75s to 81s per 448 ibs. Ameri- 
can malting, 64s, ex quay; American feed, ex ship, 52s 6d; and 
late, landed, 65s per 400 lbs. Only small sales occurred on c.i.f. 
terms to outports. Beans dull at about late rates. Peas steady, 
but slow. English Maples, 75s to 95s. Dunns, 65s to 80s; small 
blues, 8ss to 100s per 504 lbs. Oatmeal easier. London made, all 
cuts, £31; Scottish, £32 1os to £40, and imported £32 10s per 
ton. Lentils remain steady. Homeward grain freights were again 
easier, the limited amount of chartering being chiefly on Conti- 
nental account. Steamers to load maize from River Plate upper 
ports were taken to U.K./Continent at 47s 6d, with option of un- 
clipped oats from Bahia Blanca at 57s 6d; Mediterranean ss per 
ton extra. Heavy grain from American Northern Range ports 
established 8s per qr to U.K., 8s Hamburg/Bremen, the latter 
showing a decline of 2s per qr. Gulf to Hamburg or Rotterdam 
paid 8s 6d, Northern Range to Spanish Atlantic 1os, Spanish 
Mediterranean 108 6d, West Italy ros 6d, with Gulf loading at 
1S per qr extra respectively. Rates from India have further given 
way, and 42s 6d was established for wheat from Karachi home 
scale basis. Australia rather steadier, and ross is now indicated 
for new season’s loading to 0.K., with options. Time charter 
business slow, and rates largely nominal with an easier tendency. 


COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1920-1921. 119.190, 1918-1919. 1917-1918. 


| 














Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
PE EE cnipannasthducotaanben | 350,303) 426,839 348,416) 203,234 
13 weeks torDec.4 .........ceccceeceees: | 5,661,384 3,387,115) 4,287,864; 3,051,032 
S eapeepaaee panini a 
Average price of English wheat per, s 4 sdj sa aa 
quarter........... conuin ttivatieniticaleeds | 997: 27) 24) 07 
og ROT ccccccccvcccoescccsccecccess] OMG] WI | Bei Bs 
Visible supply” in U.S.centres....bush., .. 87,249,000... 25,672, 
ENED bocintin chest dhneientaons oe 46,741,000 ‘ 13,752,900 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 








QUANTITIES SOLD. AVERAGE Prices, 


Wheat. Barley. 


i 
Oats. | Wheat. 





Barley. | Oats. 








1920, ars beh | qrs bsh qrs bsh| ss a s 4a s 4a 
nev. 7 lines 88,083 4 (17447 3 | 2,73 - 90 &1/] Bil 
Sf seen. 81,737 4 |158,840 4 | 14,7299 6 89 7 | 813 | 45 6 
Riincontibe 73800 2 |14325 2 | mae 7 721) 66 | 41 
aD cinennaee 47419 0 |107sI9 § | les 6 | 7 | 87) 4 5 
iw 81.297 1 | 101,294 3 16,858 6 | 72 4 62 6 51 4 
indibocdie 99595 7 (166,364 2 | 23431 3 72 7 !| 10811 | 5510 
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| og . Burglars attacking a safe with 
the Oxy-acetylene Blowpipe 


Sooner or Later 
the Test will come— 


F your Safe were attacked to-night, would it 
withstand the most deadly of all safe breaking 
implements —the Oxy-acetylene Blowpipe ? 


A skilled man using this weapon can cut through 
mild steel I[7” thick in 15 minutes, and the risk of 
every possessor of a safe from burglars using this 
apparatus has increased a thousandfold since the 
war—as an enormous number of men of all classes 
became proficient in its use whilst engaged in the 
production of Munitions of War. 

Numerous authentic cases are on record where THE CHAT - 
WOOD SAFE has been attacked by expert burglars using this 
weapon. On every occasion The Chatwood Special “ lnter- 


sected*’ Steel has resisted all efforts to penetrate its impregnable 
defences. 


Take the first step to contented security to-day— 
send a card now for The Chatwood Safe Book. 


THE °s ix 
CHATWOOD 
SAFE 


THE CHATWOOD SAFE BOOK — GRATIS 


A complimentary copy will gladly be sent 
post free to any ress on request, 


Fire Proof 
Since 1858, 
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Our Glasgow spondent (writing on Thu says :—Con- 
ditions in tae iron and steel trades have been very much mixed 
this week. It is a singular feature of existing circumstances that 
while pessimism seems to hold the field, shipbuilding, engineering, 







































































vided for ahead, say, tor six to nine months. There is a 
wate tnen metre ot ieee in steel and iron manutactures being 
still turned out, and there is, comparatively, a big total yet to 
finish off; but it has to be recognised that the outputs are greater 
than the intakes, so that the balance as disclosed on the surface 
is adverse. Experts, however, maintain that there is a big lot of 
new work (assured orders) being held in suspense, and which must 
come out sooner or later, the period depending on who (buyers or 
sellers) can hold out longest. Consumers advise that the general 
price situation would be sensibly eased by a reduction in the cost 
of pig-iron, of which, however, there is no sign, and according 
to authorities cannot be so long as the supply of the raw article 
remains as restricted as it is. Further arrivals of pigs (over 
2,000 tons this week) are announced on the East Coast from 
Belgium, but that quantity does not count.for much. Of bar iron, 
plates, sheets, and other sections, several thousand tons have been 
unshipped from Antwerp, and large amounts are on the way. 
These arrivals have no doubt weighed with bar makers, who on 
Monday intimated a drop of £2 108, making crown quality £27 10s 
a ton. This time last year the rate was £22 108, and in May it 
touched £30 a ton, delivered stations in Glasgow. On old contracts 
works are still well employed. One or two steel works have this 
week discharged some 200 men, following on the shutting down of 
rolling mills. With a view to helping forward the export trade in 
coals, Scotch coalmasters have lowered their quotations for de- 
liveries to allied countries by 20s a ton, For dross and duff ship- 
ment rates are down 1os a ton, and those for bunkers ss. 





Our Sheffield correspondent writes:—A complete cessation of 
buying, except very limited quantities for current consumption, 
characterises nearly all the branches of the steel trade. The 
financial stringency also becomes more acute, and threatens the 
stability of many leading houses. Recent cancellations of orders 
for Australia and the East, as well as France and Italy, represent 
a very large volume of business. Firms which six months ago 
had nearly a year’s work on their books are now without orders. 
Everybody in trade appears to be marking time as regards the 
placing of new work. Half the open-hearth steel furnaces are stand- 
ing. British basic billets have come down to £18 10s delivered, 
whereas Belgian and French material can be bought for £14 10s. 
For some purposes consumers prefer to pay £20 or more for 
Sheffield-made billets by reason of their superior quality. The 
output of pig-iron is small, and prices are irregular, and tending 
downwards, but there 1s no buying. Some Continental pig is com- 
ing into the country. Prices of wrought iron are being main- 
tained, the limited output just about meeting consumption. The 
railway steel branches are busy, although orders tend to shrink. 
The South American railways are placing heavy contracts for 
stores to cover the ensuing 12 months. There is a big demand for 
tools used in shipbuilding, mines, building, and general trades of 
the country. Some descriptions of engineers’ hand tools cannot be 
produced in sufficient quantities. The state of the exchanges mili- 
tates against a revival of business, but a good many orders would be 
released if steel makers would take steps towards the stabilisation 
of prices whereby consumers would know that the bottom or there- 
abonis of decline had been reached. With a somewhat reduced 
consumption, the present output of fuels only just suffices for the 
demand, stocks being readily absorbed. No move has been made 
yet in the direction of resuming exports. Steam nuts are in short 
supply. Gas fuels are moving freely, while the demand for small 
fuels is distinctly slow. The house coal trade is more active. 
Current prices per ton at pits are :—Best South Yorkshire hards, 
338 2d to 32s 8d; ditto Derbyshire, 32s 8d to 33s 2d; steam nuts, 
31s 2d to 32s 2d; best hard slacks, 28 &s to 28s 11d: small slacks, 
238 2d to 24s 2d; best Tyne steam, 36s; branch, 37s 2 to 37s 8d; 
Silkstone, 33s 8d to 34s 8d. 


_ Our Middlesbro’ correspondent’s report, dated December 9, 1920, 
1s as follows :—Pig-iron : Although reductions in the price of pig- 
iron have been made in other districts, our makers have had no 
reason to cut their prices yet. They have no difficulty in finding 
consumers for all the foundry pig-iron they can produce. On 
the other hand, stocks of forge qualities are accumulating. The 
Position of East Coast hematite is unchanged. Makers have 
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sufficient orders for all their 
is no foreign enquiry now. Prices remain at 22 


numbers hematite for home consumption. 


there is no change in steel prices. A reduction, ho 
seem to be inevitable at no distant period, in view of 
quoted by foreign competition. Steel ship plates, home, £ 
steel ship angles, £24; iron ship angles, £28 5s; iron bars 

steel rails, £25 net. Iron Ore : The downward tendency in 
naturally causes consumers to delay accepting tonnage as 


are by no means anxious about forward supplies yet. 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—December 3, 1920, 
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MANCHESTER, December 9. ee 
There has not been any increased activity in the market during 


the week, and in certain sections the tone has been quieter than 


ever. There are many adverse factors in the situation at the 
moment, which have the effect of restricting trade, and there is no 
probability of a larger turnover until there is more stability in 
raw cotton prices, and an improvement in foreign exchange rates. 
Very few bids have been met with in cloth for India, and the 
further decline in the value of the rupee has been a discouraging 
development. Operations for China have been at a standstill, but 
some demand has been met with for Java. European and Neat- 
Eastern outlets have given no support whatever. More manufat- 
turers have pressed for orders. The big curtailment of produc- 
tion in the spinning section has not yet had time to affect the 
position of spinners, and a dragging demand has been reported 
in both American and Egyptian qualities for home use. Isolated 
transactions have been put through in bundle yarns for India. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 
6 ee 
Dec. |Price,| Price,| Price, Price,| Price 
9, | Dec. | Nov, | Nov. | Nov. | Nov. 
1920.' 2. | 2 | 18) Me | 4 











| a a a ajiaja4 
Raw Cotton—Fully Mid. American ..per Ib | 12°54 | 12°70 | 12°77 | 14°70 | 16°43 11417 
— ellaridis Fully Fair 
WD odnteccotes Pestooccosesa per Ib | 28°00 | 28°50 | 31°00 | 34°00 | 41°00 43°00 
x» 32 x 3} 


32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 


Shirtings, 75 yds, 19 by 19, 32’s and 40's 
38-in. ditto, yds, 18 by 16, 10 Ibs Coccccee 


39-in. ditto. 374 yds, 16 by 15, 8} Ibs 








Raw Cotton—Fully Mid. American . -per lb 
— Sakellaridis Fully Good 
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32-in. 
33in. 
38-in. ditto, 

59-in. ditto, 37} yds, 16 by 16, 84 Ibs ...... ++ 122 
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THE WOOL TRAD 


OILSEEDS AND VEGETABLE OILS. 











Our Bradford correspondent, writing on Thursday, says :—Pro- 
ed depression is still the outstanding feature in the wool 
err dustry, and it is becoming increasingly difficult to find 
a z Sas orders to keep machinery running even on the short 
oo week now in operation. A small amount of business is 
oe soa with the Continent in wool and tops, some fair weights 
soing to Germany and Poland, but there is not enough export 
idl to affect prices. Values continue to decline, and discrepancies 
in quotations are still very great. Average 64's tops are nominally 
quoted at about 4s per lb, and it is significant that for 2-48’s yarn 
cut of this quality some spinners are prepared to take as low 
as 6s 6d per Ib, although about 78 is a more general quotation. 
‘here is no improvement in the piece trade, and stocks continue 
to accumulate, notw ithstanding a drastic reduction in prices. Mem- 
ners of the trade here regard with it good deal of scepticism the 
proposal for an Australian association to take over the stocks 
of wool now held by the Imperial Government. 


(FROM OUR CORRESPONDENT.) 


The outstanding feature of the market for oilseeds and vegetable 
oils is the significant lack of demand, and except for hand-to- 
mouth transactions, trade has been on very quiet and narrow lines. 
Regarding Plate linseed, prices were for some days sustained on 
reports of dearer Argentine options, but this had little or no effect 
in stimulating business. At Hull pretty considerable quantities of 
linseed, both from India and South America, have come to hand 
within the past ten days, more than sufficient for current demand, 
and causing an éasier tendency in spot values, Crushers confronted 
with a very poor demand for the cake product in particular are 
altogether indisposed to add further to stocks, and it is this fact 
rather than the slowness in oil that is militating against trading in 
linseed. The oil product has shown signs of steadiness, and values 
are about unchanged on the week, but, generally speaking, .the 
market is nervous, and symptoms of a realiy firm tone far to seek. 

Egyptian cottonseed, after suffering a sharp set-back to £13, at 
which trade was done in for spot and near, reacted to the extent 
of £2, but has since been somewhat lower for both spot and De- 
cember loading. Old Bombay cottonseed, on spot, has been dealt 
in at £9 10s, but near is considered worth £1 in excess of that, 
and rather more still for shipment. The market has been helped 
by a better demand for all descriptions of cotton oils, which have 
advanced 20s to 40s, crude and soapmaking technical being the 
firmer sections. Rapeseed oil is not plentiful, but is neglected, 
and there is little inquiry for crude soya bean oil, which is under- 
sold by Oriental. Crushed palm kernel oil has met a good demand, 
and values are inclined firmer. English castor oil has been marked 
down by Hull manufacturers £9 per ton for all grades. 

Fairly large quantities of oilseeds are on passage, viz., linseed 
59,400 tons for the U.K., and 34,300 tons for the Continent ; cotton- 
seed 23.400 tons to the U.K.; and rapeseed 15,900 tons, principally 
to the Continent. England’s soya bean commitments, however, are 


very small indeed, prices having been, and still are, above im- 
porters’ ideas, 




















































COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The position of the wool textile industry is by no means good. 
\Vhat is happening at the various public auctions, both in London 
and Australia, indicates a very limited demand for the raw 
material, prices moving towards a still lower level. The opening 
¢ another series of sales in the former centre last Tuesday indicated 
that there had been no improvement, and while superfine merino 
cembing wool has shown up a trifle better in Sydney, and good 

ser halfbreds have made a fraction more in Christchurch than a 
month ago, go per cent. of the wool is being taken off the market 
unsold, or being disposed of at less money. Perhaps the auctions 
‘a London are of most interest to the trade of this country, but 
the limited demand and the lower prices paid clearly indicate that 
the trade is not in the temper to purchase much raw wool. Disap- 

intment is being expressed throughout the entire industry that 
the Government have not reduced their limits. I have stoutly 
maintained that their policy up to a month ago was right, but the 
time has now come when limits should be lowered, or, failing that, 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The weakness in the domestic hide market continues, best ox only 
making 71d to 73¢d per lb in Bermondsey on Thursday—a fall of 
sgd—to id. Horse dropped 2s-3s each, and many classes of caif 
¥g-%4d. Wools were also weak, and sold at 3s 6d-7s 9d each, again 
showing substantial declines. 

The demand for foreign hides has again fallen flat, and the 
clearances of hides at low prices seems to have left the home demand 
lifeless. Sales are reported of Smithfield frigorifics at 11d, c.i-f., 
and Anglo-South Americans at 11d. The American market is 
cabled as weak with best packers nominally selling at 20 cents. 
American horse hides are now offered in best selections at $x. 

The leather market is without animation, and tanners are getting 
a shade panicky; there is no foreign trade doing, and even with 
the present limited production, the domestic trade cannot absorb 
the current supply of sole leather. Several of the big tanners are 
contemplating a shut-down until conditions improve. A few 
12/14 lo bends are selling, but cuts of 4d to 5d per lb are frequent, 
whilst offal is being offered at prices which must show a severe 
loss. There is little doing in upper leathers, and the glacé kid 
market is upset by large sales of glacé kid, which have been held 
by the banks, and which they have advanced upon. Prices are 
now nearly as low as in pre-war days, and it is time the public 
had the advantage in cheaper boots and shoes. The total value of 
imported upper leathers for the eleven months of this year amounts 
to £11,534,320, Germany supplying patent to the value of £233,639, 
and other sorts £ 397,738. 

The Loot trade is still stagnant, and short time is being worked 
in all the great centres. Imports of boots and shoes to end of 
November were valued at £2,844,866, and British exports to the 
value of £6,729,353. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Ji sales should be cancelled, and the home trade allowed to satisfy 
their requirements elsewhere at less money. li is a real waste 
to catalogue g,ooo bales daily, and only about 20 to 25 per cent. 
1» oe sold. 
An important feature of the week is the fact that a cable has 
on receaved from Melbourne stating that a Wool Trade Confer- 
ence has decided to form a British-Australian Wool Realisation 
Association with a capital of £25,000,000. The object appears to 
to place the current Australian clip on the market, and to request 
the British Government to cease offering their stocks until a more 
favourable occasion for realisation comes. The scheme has no doubt 
en formulated with a view to assisting the entire industry, par- 
ticularly growers in Australia, to get through the present Crisis. 
ihe trade as a whole entertains serious doubts about the scheme 
ng workable, The British Government are to be asked to re- 
juish control of their present stocks on a given date, the end 
the year being suggested, and to agree to an equal division of 
the cash and assets over an appraised rate. The association will 
evidently control future clips, money being raised from the wool 
de in the form of shares and debentures. I fail to see how such 
a scheme can be to the advantage of either growers or the trade 
general. The existence of the law of supply and demand is 
‘pparently forgotten, also that there are large wool-producing 
countries other than Australia, and that if the scheme keeps the 
price of colonial wool on a fictitious level, the big stocks of wool 
and the new clips of New Zealand, South Africa, South America, 
and the United States will come on to the market all the same, 
thereby interfering with the sale of the Australian clip. A much 
better plan would be to try to open out trade with Central and 
Lastern Europe, for if the starving millions of Germany, Russia, 
Avstria, Hungary and the Balkan States could have access to cheap 
textiles the present depression would be automatically solved. 
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THE MERCHANTS BANK OF CANADA 


Total Deposits (30th Sept. 1920) $167,000,000. 
Total Assets (80th Sept. 1920) $205,000,C00. 


599 BRANCHES IN CANADA. 


Special Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regarding 
Water Power, Sites, Tariffs, etc. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 


J. B. DoNNELLY, D.S.0., Manager. 
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CUR id and individuals. 
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Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, December ro. 

The quiet tone governing most markets for some considerable time 
past became more pronounced during the week, partly owing to the 
advanced period of the year. There is no revival in demand for most 
commodities, and prices in many cases lost further ground, par- 
ticularly where sellers manifested any desire to force their sales. 

SUGAR.—As r-gards free parcels, actual trading proved of retail 
dimensions, but prices moved steadily. Crystallised West India sold 
from 66s to 72s, as to sample ; white Mauritius, 79s ; American granu- 
lated, 80s; muscovado Barbadoes, 47s to 508. Liquid glucose, spot, 
458. American syrup sold quietly. Good to fine grocery, 28s to 338; 
useful dark, 21s to 22s. 

COFFEE.— Market remains without new feature, demand on export 
account being very dull, while home-trade buyers operate with certain 
reserve. In auction, bold Nairobi sold, 100s; Uganda, 85s 6d to 
86s 6d; and fine bold hard grey Vera Paz, 152s. Futuresslow ; and 
March sold, 51s 6d 10 50s 6d; May, 518; July, 51s 6d. 

COCOA.—Market still dull and depressed. Fine Grenada sold, 59s 
to 60s ; Trinidad, 83s; Accra, F/F quality, December-February, sold, 
478, ex quay, Liverpool. 

TEA.—In auction this week 42,000 packages Indian and 23,880 
packages Ceylon were offered, and, with rather quieter competition, 
recent rates were barely maintained in the case of the finer qualities, 
while common and medium ruled distinctly easier. 

RICE.—Market remains in the same dull state as hitherto. 
goon bran steady, but trade is quiet. 
quoted £13 per ton. 

SPICE.—Pepper, after a sharp decline, became steadier. Fair 
black Singapore, spot, sold, 44d to 43d; January-Match, 4§d; Lam- 
pong, spot, done, 43d; Aleppy, 44d; Tellicherry, 44d to 43d; white 
Singapore, 93d; Muntok, 10d; ditto, January-March, gd to 8gd. 
Zanzibar cloves, spot, 1s 3d ; pimento, sold, 38d; flake tapioca, spot, 


Ran- 
Beans steady, and spot lots 
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while since registered at £229 15s, and ultimately eas... _ 
further advance was establishes at Thursday's meeting aye 
realised {227 10s to {229 108; late Fe . £230 108 , while 
three months fluctuating between £231 and {2 x3, being tos; 
at = At Friday's session an easier tone prevailed cash done 
at {223 tos; late December, {224 to {224 10s; and three Selling 
down to £226. English ingots, {219 to £220. Copper: Alen 
festing a rather easier tone at the week’s commencement aaa. 
forward dates, the standard market improved until the 
the week, a good business being done, when end of 
changed hands at £81 to f&1 10s and three months £80 
£81 tos. A lower range was established at Thursday's ie te 
offers, however, being well met. Late December sold at £80 
#80, and three months down to {79 15s. Values declined ° 
Friday's session, while cash sold at £77 15s to £78; one moe 
£78 10s ; and three months’, £79 to £77 10s, being since reg; oo 
£77 158. Electros, {89 10s to {90 10s; best selected, £87 to fit. 
strong sheets, £139. Lead easier at £25 158 to £26 tos, 
weakened at £30 5s to {31 15s. Antimony: Kegulus, 
ordinary to best, 52 to £55. Aluminium: Home trade 
export, 185. Wire bars, {90 to {90 ros. * £65; 
TALLOW.—Messrs Colchesters and Woolner write on 
8th as follows:—The tallow market was steadier during the 
but prices were mostly unchanged to-day. There is a fair demanj 
for good beefy kinds, which it is difficult to satisfy, as there is $0 little 
of the class offering. At auction to-day 1,398 casks tallow Were 
offered, and 249 were sold. Quotations are:—Australian mutiog: 
Fine, 60s; good to fair, 58s to 548; dull to dark, 50s to gos; hard, 
58s. Australian beef: Fine, 65s; good to fair, 56s to 50s; “dull 
dark, 458 to 40s; sweet, 75s. Present shipment from Australasia 
Mutton, fair coloured, 48 degs., 55s; and mixed, 434, c.i.f., London, 
538. The market letter is unchanged. Town tallow, 50s per cw, 
Rough fat, per 8 lbs, 7d; melted stuff, 35s per cwt. 


: . T ° h Quotations 
1d per Ib; ditto, December-February, sellers, to London, at 18s ; sw: Ae net cash, naked, ex works. Country: Pri 
fair Penang seed pearl, spot, 22s; small sago, spot, 258; sago flour, casks, gos; home melted, shipping casks, net, f.0.b., good coloured, 


January-March, 17s 6d; Japanese farina, spot, 27s; January-March, 
238 6d. Desiccated coconut, fine cut, spot, 67s 6d ; medium, 72s 6d. 
JUTE.—This market developed a dull and depressed tone during 
the week, spinners being virtually out ot the market. Native first 
marks, assortment, new crop, December-January, actual marks, to 


none ; fair to dull, 45s to gos. Bone fat: White, none; pale, 43: 
benzine, 40s ; melted stuff, 39s, f,0.b. 


METROPOLITAN CATTLE.—Decemser 9. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 
8 8 8 


sa 
Antwerp, sold, £38, subs quoted £32, lightning actuals £27, and | "qe Rertons---- To 9D | Role i Bee 
— £25. Calcutta hessians flat, 10 oz, spot, sellers, 30s; 8 oz, 28s. Devens evcceccccece 8 : 5 9 Gocssheed pesceccese 160 iy 
twills, spot, 57s; B ditto, Sos. Orfolks .......6+05+ HBR. ccccccccce nom. 
HEMP,—Manila steady, but there is only a small amount of busi- | oui sss------- 33 9 agg | “AMP Downtereeeees —. 
ness doing. J grade, December-February, quoted £58 10s; K, £49; | Fat Cows .......... ll © m 
L, sold, {48 Ios; and M, £39, New Zealand steady, quiet. Points, Heavy Bulls ........ io lh § 
October-December, {52 10s ; fair, £50 10s. LONDON POTATO MARKETS.—Decemezr 9g. 
SHELLAC.—Market very quiet, and* forward positions unsettled. Per Cwt. Per Cw. 
Standard T N., spot, 500s; off standard, 430s; March, sold, 345s to a 


3008, 3208, 290s. 


COPRA remained in a genzrally slow state. F.M.S. Straits, Novem- 
ber-January, London, sold, £48 10s to {49 and £47 5s ; December- 
February, {47 10s to £48 and £46 10s; January-March, £47 10s to 
£46; ditto, October-December, Rotterdam, sold, {50 to {50 10s. 
Palm kernels, December-February, sold, {30 10s to {31 and £29 15s. 

MENTHOL.— Kobayashi and/or Suzuki, spot, sold, 27s to 26s; 
January-March steamer, 17s to 16s ; peppermint oil, ditto, spot, 5s 43d ; 
December-February steamer, 4s 6d sellers; aniseed, spot, sold, 2s 11d; 
and January-March, 2s 10d. Slab camphor, spot, 58; crude, 2s 6d 
per lb. Japanese wax, spot, sold, 117s 6d per cwt. 

EGG PRODUCTS —General trade was again carried on slowly. 
Liquid yolk, spot, 95s for new season's ; old, 60s; liquid whole egg, 
spo', 60s per cwt.; dried yolk, spot, 6d; native dried whole egg, 8d; 
spray. 1s 3d; albumen, spot, 4s 2d; and December-February, 3s 9d 
per Ib. 

RUBBER.—A quiet and featureless market resulted throughout the 
greater part of the week. Plantation standard crepe, on spot, changed 
hands at 1s 14d to 1s; December, 1s 14d to 1s ojd; January- 
March, 1s 2}d to 1s od ; April-June, 1s 34d to 1s 13d ; July-December, 
1s 5d Smoked ribbed sheet, spot, sold, standard quality, spot, at 
Is 7 to 11d; January-March, 1s 14d to 114d; April-June, 1s 2}d to 
1sid. Fine hard Para, spot, 1s 14d; soft fine, 1s 13d. 

OILS.—Linseed easier. Spot, net, naked, 45s; January-April, 43s. 
Rape quiet. Crude, spot, 72s; refined barrels, 82s Cotton steady. 
Crude Egyptian, 47s ; Bombay, 44s; common edible. 58s. China 
wood easier. Hankow, spot (barrels), 97s ; and Hong Kong, spot, 
958. Coconut quiet. Ceylon, spot, 82s; November - January, 
78s; Cochin, ditto, 82s. Soya quiet. Oriental, afloat, cases, 47s; 
barrels, 50s; deodorised, 73s. Japan fish quiet. November-Decem- 
ber (cases), 34s. Cod liver quiet. English, spot, 32s. Groundnut 
quiet. English crushed, naked, spot, 70s; deodorised (barrels), 
88s. Turpentine quiet. American, spot 105s; December, 1055 ; 
January-April, 105s. Rosin easy. American, grade B, 39s; F, 
408; G, 40s 6d; K, 41s; M, 418 6d; WW, 42s; French, F/G, 39s; 
H, 40s; WW, 42s; extra pale, 43s. Petroleum steady. American, 
spot, 2s 33d; and waterwhiie, 2s 43d per gallon. 8 

OILSEEDS.—Linseed : Market dull. Calcutta, afloat, arrived, sold, 
£24 108 to {24; November-December quoted {25 10s. Bombay, 
November-December, {26 5s; Plate, afloat, Hull, sold, {21 10s; 
November-December, {22; January-February, 
£23 108 to {22 15s. Rapeseed lower. Toria, November-December, 
sellers, £25; real bold Ferozepore, £24; brown Cawnpore, {23. 


Cottonseed quiet. Egyptian, black, D 
Hull soa. q gyptian, black, December, 


tos old, {10 ; D : : 
ndaeient 9 £10 new ecember, {10 10s 








new crop, sold, 


£13 15s. Bombay, spot, 
Gingelly 


National Bank of Commerce 


in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. RKROCKEY, Representative, 
17, Sherborne Lane, King William Street, 







hinese, November-January, to Continent, £35. Ground 


ae quiet. Coromandel, January-February, machine-cried, £27 per 






METALS,—Tin was an easier market last Monday on a fair amount 
of selling, early December being sold at £218 10s, and three months 
£225 to f222. Active buying and an upward tendency characterised 
rg until the middle of the week, cash reaching £226, late 

ebruary being sold at £228 and three months at £230 to £228 158, 
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VICTORY ATLAS 


‘THE ECONOMIST. 


INDISPENSABLE TO BUSINESS MEN. 


The Daily Telegraph, 


1063 





0 Decembe, 
gt 

gihe Week, HE VICTORY ATLAS is essential in the office. The merchant and manufacturer must know 
em where the new States lie, and how they can be reached by sea and land. He must familiarise 
| tall te himself with the new countries where new Governments and new tariffs have been set up, and 

. Were _ mew coinages and weights and measures introduced, or he will be left behind in the struggle for 
1a Mutton: their markets. These new countries are shown on larger scales and in greater detail than in any 
O 408; hard, other atlas in existence, and in the Victory Atlas the business man can pick out the routes and 

508; dull tp distances by sea to their ports, or he can trace out the land routes to States without a seaboard. The 

Australasia economic inset maps will show him where raw materials such as iron, lead, rubber, wool, silk, &c., 
i. +» London, are obtainable, and the charts of the oceans, with their steamship routes and distances, will enable 
50S per cw, him to estimate the cost and time required to bring these products into the home market. 

Quotations The Victory Atlas is published in three styles of binding: Cloth, with handsome gilt lettering, 
untry : Frajj £7 5s.: half-morocco, with handsome gilt design and lettering, £8 15s.: full morocco, with handsome i 
10d coloured, gilt design and lettering, £10 10s. } 
P; Pale, 43s: The form of binding used for the Victory Atlas is the “guard” system, which ensures every map lying i 
absolutely flat when the Atlas is opened, and no name or detail of any kind can be obliterated from the 4 

| centre. This fact alone should commend itself to many purchasers. ' 
per stone, For the convenience of those who prefer to have the maps bound in such a way that they can be taken | 
. a 44 out and consulted separately, the Atlas is also published in a loose-leaf binding case. . 

15 s"2 : As none of the maps contained in The Daily Telegraph Victory Atlas can be purchased at less than Qs. a 

160 4 : copy, and consideying that there are 150 full-plate maps in the Atlas, and that the cheapest form of binding 

—_ } costs 39s., the advantage of purchasing the complete volume is obvious. 
9 PRODUCED AND PUBLISHED BY 
. se ‘ “"T* j T 
Per Ow. GEOGRAPHIA Ltd., 55, FLEET STREET, LONDON, E.C.4, 
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to whom all enquiries should be addressed. 


Commercial Times.—Wieeklp Price Current. 


* The prices in the following list are revised with the assistance of an eminent firm in each departniefit; 

















LONDON, Faivay. DRUGS— d_s @ | INDIA RUBBER—Ib—s @ » ad | PROVISIONS— sdesd sdsa 
; 0 t. SPICES— Pepper, per Ib— 
COOOA—duty tid p.lbe ds da | AQen teem Tne 7 0 76 0 | Plamationcreps me 1 Oo O 0450 0 | — Bingapore,talrWhite 0 % 9 9 
Prinided, percwt. 73 0 82 0 | paiskm Peru ..perib 25 0 2 0 er 0510 0 | Black Bingapore .. 0 44 0 9 
Gerlon, pantation 399 2140-8 | Cammphor—""""""" * 5 § * | Bengal, good red vio B60 | Pimento nesccs 0 O 8 
BUI) seteseeees let to fine ......12 6 1 0 
Bahia, poe, 80 0 &2 0 one : : . ° Mid.ord.vio.togood 10 6 12 0 0 00 Cipnemen— ist sort. , . : 9 
COFFERE—42/ per cwt. Cantharides....perib 0 0 0 0 Low to good ord... 6 0 10 0 000 eeeteeet sve 165 00 
be . Castor-oil cwt 8 0 9% 0 Madras, dry leaf,good 5 0 6 0 6210 0 Do 4th 1400 
E India fineord gd.md 95 0116 0 @um Benjma. Sum | Do lowtoord.... 16 40 now Beant secseecerere a3 38 
Do good to fine .-118 0125 0 ds ewt 7/10/¢ 11/100 | Kurpah,gd.mid.to gd. 8 0 90 0 00 DS scccccce . 
Costa Rica,ord.tomid 85 9126 0 Olibanum, drope 00 0 0 | -wtemd........ 4070 0 22) 0 | Cassia Lignea........ sc 0 0 
Good to fine ...... 125 0150 0 — 8 6 8 6 | 0180 0 | Oloves—Zanzibar.... 1 4 1 5 
Cag Aarne 0160 0 | Jalap...... .-..--- 2 9 0 0 | HEMP—per ton— ss Am 6 00 Penang ........+++ 224 
ae 7 110 0 225 0 Musk pod, China’.o2120 0 0 0 | St Peters mee Se s © 16 0 | Ginger—per 
i aiteosss ‘ Oil, Cassia ....perlb 7 0 7 6 | Manila, fair, afloat... Bee 8 90 ten 0180 0 
aa, ordinary. 80 0 82 0 ‘Aniseed .. 3 9 40 | N. Zealand, spot,high fair 55 0 Scotch 413 8 Do small rough. 55 0 60 0 
So itelowms Se Se Peppermint, 1.4.1. 65 0 0 0 | symp s @ 5 | Cheese-cwi-Canadianl4s 0 169 0 aa”. © 0 9 6 
ame te See «O° | ene een 6 |e Gouda, per Ib.....-,, ROM, | | Japaneecsece.c secs: 7 60 G 
CHEMICALS— DYE STUFFS, &.— Nov./Dec, actuals 38 0 0 0 Eng. Cheddars ....15) 0 iy 9 | Jamalee o......... 170 0 200 
Acid, citric ....pertb 210 3 0 | Galls, China. .percwtl20 0 130 0 | orl "140 0196 0 | Mace .......... perlb 06 11 
ET seoseatuiens © 0 6 | termes Dengel..... nom . = : ees Baggs, per 120— Nutmegs, goodto fine 1 1 1 5 
8 bia 1g 310 | Gambier, block |.....30 0 46 0 he ne ane 88 8 6 Malia... .see-s 53 4 00 | Smailtomedium.. 0 8 010 
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INCOME TAX RECORD 


(Copyright) 
Compiled by A. P. CARRYER, Chariered Accountant 





Price 3d. each; 2/6 per dozen, or ten dozen 
and over, 2/- per dozen. Postage extra. 


A Skeleton Form containing 
particulars of — 


(1) Income Tax Computation 
(2) Corporation Profits Tax 
(3) Excess Profits Duty 

(4) Super Tax 

(5) Income from all Sources 


(6) Each Partner’s Share of 
Duty payable by a Firm 


| 
| 


| Deposits (Current, Fixed, &c.) 


For agreement with Inspector | 


and filing. Rates, Notes, Relief. 


Published by 


Messrs. WATERLOW BROS. & LAYTON, 


Ltd. 
Birchin Lane, London. 





The Economic Journal 


THE QUARTERLY JOURNAL OF 
THE ROYAL ECONOMIC SOCIETY. 
DECEMBER, 1920. 


CONTENTS. 
Europe after The Great Wars. 1816 and 1920 
By J. H. CLAPHAM 
The Brussels Conference 
By H. A. SIEPMANN 
Some Problems of Foreign Exchance. 
By Prof. A. C, P1cov 
The Selling and Financing of the Americ:n 
Cotton Crop. By R. C. Wyse 
Currency Inflation and Price Movements in 
Australia. By D. B. CopLanD 
Business Men on Money. By HENRY HIGGs 
South African Currency. 
By Prof. Epwin CANNAN 
An Excess Income Tax By R. W. GREEN 
Wages according to Family Needs 
By ELEANOR RATHBONE 
British Association, Section F. By C. R. Fay 
Reviews 
Rece.t Periodicals and New Books. 


Price Five Shillings Net. 


Mes>rs. 
MACMILLAN & CO., LTD., 
St. Martin’s Street, London, W.C.2. 





‘Tur Financier 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 
Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro- 
gressive banking institutions of the world. 


The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum, 


* 


128, Broapway, New York. 


| Net profit for the past Half-year 


THE ECONOMIST. 


THE 


YOKOHAMA SPECIE BANK, 


LIMITED. 


Head Office: Yokohama. 
London Office: 7 Bishopsgate, E.C.2. 


Capital Subscribed - Yen 100,000,000 
Capital Paid Up =-Yen 99,737,450 
Reserve Fund - = Yen 50,000,000 


The Highty-first Half-yearly General Meeting 
of Shareholders was held at the Head Office, 
Yokohama, on the 10th September, 1920, when the 
Directors submitted the following Statement of the 
Liabilities and Assets oi the Bank, and the Profit 
and Loss Account for the Half-year ended 30th 
June, 1920, which was duly approved. 


BALANCE SHEET. 


LIABILITIES. = 
Capital io 6 a .. 100,000,000.00 
Reserve Fun a a» ++ 44,000,000.00 
Reserve for Doubtful Debts 4,534,015.78 


Notesin Circulation .. «. ..  6,714,987.40 
.. 563,924,345.04 

Bills Payable, Bills Re-discounted, 
Acceptances, and other Sums due 
by the Bank BE A .- 682,441,454.25 
Divi ends Unclaimed .. te a 12,399.02 

Balance of Profit and Loss brought 
forward from last Account .. 3,872,394.97 
10,554,851.61 | 


Yen 1,416,054,448.07 








ASSETS Y 
Capital Unpaid 26,011 ,500.00 
Cash Account :— 
In Hawd .. oe 45,598 ,542.61 
At Bankers 103,152,966.74 148,731,509.35 
Investments in Public Securities and 


Debentures én .. 119,397,790.52 


Bills discounted, Loans, Advances, &c. 3.0,099,008.66 | 


Bills receivabie and other Sums due 
to the Bank on .- 811,807,823.44 


Bullion and Foreign Money 4,259 .288.84 | 
Bank’s Premises, Properties, Furni- 
ture, &. .. os - -_ 5,747,527.26 | 


Yen 1,416.054,448.07 





— PROFIT AND LOSS ACCOUNT. 


To Interests, Taxes, Current Ex- 7. 
penses, Kebate on Bills Current, 
Bad and Doubtful Debts, Bonus fo 
Officers and Clerks, &c, . .- 135,968,557.30 
To Reserve Fund ° +»  6,000,000.00 
To Dividend— 
| yen 6.00 per Old Share for } 
480,000 Shares . si . 
} yen 2.12 per New Share (1919) 5,982,400.00 
( for 520,000 Shares... 
To Balance carried forward to next 


Account .. 4,444,246.58 


Yen 150,395,803.88 
eee 


By Balance brought forward 3)st z= 
December, 1919 a --  5,872,394.97 

By Amount of Gross Profits for the 
Half-year ending 30th June, 1920.. 146,523,408.91 


Yen 150,395,805 88 





| 
| 
| 
| 
| 


[December WW | 


CHILIAN GOVERNMENT 4 ppp” 
CENT. LOAN OF 1885, 
Notfee is hereby given that the Coupon 
Ist January, 1921, on the BONDS of the ie 
Loan will be PAID on and after the 1st meee 
the offices of the London Joint City a 


we —< Threadneedle Btrset. Londen, 
-C.2. Coupons must be left : 
examination. en dam tr 


The operation for the Sinking Fund 
this occasion by purchase of the Bonde 
momen Se the omseut of £15,100, the for 
the n providing for a purchase j stead 
drawing when the price is below par. . et 

London, December 8th, 1920. 


a thea 


es 


CHILIAN 6 PER CENT, [ 
NATIONAL LOAN OF 10 


Notice is hereby given that the COU 
in London, Ist January, 1921, on the Bonde 
above Loan, and also the Bonds arnounting to 
£3,680 drawn in London in September last will be 
PAID on and after the Ist proximo at the Offices of 
the London Joint City and Midland Bank Limited, 
Threadneedle Street, London, F..C.2. 

Coupons must be left three clear days for eg. 
amination. 


London, December &th, 1920. 








CHILIAN GOVERNMENT 
44 PER CENT. LOAN OF 1893, 


Notice is hereby given that the COUPON due Ig 
January, 1921, on the Bonds of the above Loan wil] 
be PAID on and after the Ist proximo at the offices 
of the London Joint City and Midland Bank 
Limited, Threadneedle street, London, E.C2 
Coupons must be left three clear days for examin. 
ation. 

The operation of the Sinking Fund has been on 
this occasion by purchase of Bonds in the open 
market to the extent of £18,600, the Contract forthe 
Loan providing for the purchase instead of a drawing 
when the price is below par. 

London, December Sth, 1920. 








UNIVERSITY OF LONDON, 


MITCHELL STUDENTSHIP. — Applications, 
which must be received not later than lst Decem. 
ber, 1920, are invited for the Mitchell Studentship 
of'the value of £100, founded to enable a Graduate 
of the University of London, who is able to satisfy 
certain conditions with regard to education, resi- 
dence, or employment within the City of Londoo 
to study and investigate some definite feature fn 
Business or Industrial Organisation at home or 
abroad. The election will be made without exami- 
natio) upon a consideration of the qualifications of 
the Candidates. Further particulars may be 
obtained from the Academjc Registrar, University 
of London, South Kensington, 8.W.7. 





THE CAPE ELECTRIC TRAMWAYS, 
LIMITED. 

Notice is hereby given that a DIVIDEND of 5 
per cent. (Five per cent.), less tax, has been declared 
PAYABLE to all Shareholders registered on 
Thursday, the 2nd December, 1920, and to the 
holders of Coupon No. 29 attached to Share War 
rants to Bearer. 

The Dividend will be paid on the 3lst day of 
December, 1920. Coupons must be left four clear 
days for examination. 

Listing forms can be had on application.—By 
Order. 





F. HAINES. Secretary. 
1 London Wall buildings, London, E.C.2. 
9th December, 1920. 








THE THREAT OF PROTECTION. 





This pamphlet, which is a collection of recent articles from 


The Economist, on Imperial Preference and the Danger of & 


Tariff, should be read by all who are interested in preventing 


the threatened revolution of our Fiscal System. 





Price 4d., Post Free 5d. 





Published by 
THE ECONOMIST, 3, Arundel Street, Strand, W.C. 2 
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STOLL FILM 


COMPANY, 


CHAIRMAN ee a 


LIMITED 


SIR OSWALD STOLL 





Copies of the Prospectus may now be obtained, offering 


£200,000 
in £1 


Cumulative 


TEN P ER CENT. Preference Shares. 


The shares have Cumulative Preference rights, and 


form an 


investment with permanent high yield, as contrasted with 


redeemable and short term debentures and no es. 


The current 


profits are estimated at £65,801, covering the Preference Dividend 
three times. The Company holds an eminent position in the rapidly 
expanding cinema industry of the United Kingdom, the customers on 
the books (i.e., Cinema Theatres) numbering 2,590, and is actively 
engaged in developing export business in British films on a large 
scale in America, on the Continent of Europe, and in other oversea 
markets. The Stoll organisation is adaptable to the developments of the 
Film trade in any part of the world, and will be specially devoted to 
carrying to every corner of the glo:e in which business is reasonably 
remunerative pictures illustrative of British ideals, manners, and customs. 


Copies of the Prospectus and Application Forms may be obtained from the London 
County Westminster & Parr’s Bank, 21, Lombard Street, E.C.3, and Branches; the 
Stoll Offices, St. Martin’s Lane, W.C.2, and Branches at Manchester, Liverpool, 
Birmingham, Cardiff, Leeds, Newcastle, & Glasgow ; Maples and McCraith, 22, Low 
Pavement, Nottingham ; and Henry J. Thomas & Co., 130, Bute Street, Cardiff. 


‘ 


Ansurance. 


| 





You have probably insured your business 
and home to protect yourself against fire. 


Have you insured your life to protect 
your family against your early death? 


INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Go., Ltd. 
REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxFoRD StT., MANCHESTER. 





For the year ending December S3ist, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXcRED £30,000,000. 


BRITANNIC 
ASSURANCE 6O., LTD. 


Life and Endowment Assurance business in all branches. 














ANNUAL INCOME £2,300,000 
TOTAL FUNDS £5, . 
CLAIMS PAID £14,800,000 


Chief Offices :-— 
BROAD STREET CORNER, BIRMINGHAM. 


DOUBLE BENEFIT POLICIES | 





COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, | 


LTD., 
8T. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office : St. Mildred’s House, Poultry, London, E.C. 


THE CHINESE ENGINEERING AND | 


MINING COMPANY, LIMITED. 


NOTICE TO HOLDERS OF SHARE 
WARRANTS TO BEARER. 

Notice is hereby given that the Eighth Annual 
Ordinary General Meeting of the Company will be 
held at Winchester House (Hall No, 174), Old Broad 
street, London. E.C., on Thursday, the 16th day of 
December, 1920, at 2.30 o’clock in the afternoon, 
to receive the Directors’ Report and Accounts, to 
declare a dividend, to elect Directors and Auditors, 
and to transact any other business of an Ordinary 


| General Meeting. _ 
And notice is also hereby given that at the said | 


Meeting the following Extraordinary Resolution 
will be proposed, which, if passed (with or without 
modification), will be submitted to a subsequent 
Extraordinary General Meeting for confirmation as 


| a Special Resolution :— 


RESOLUTION. 
“That the Articles of Association of the Com- 


pany be altered by inserting the following new | 


Article next after Article 121, namely :— 
**1214. A General Meeting may direct the 
capitalisation of the whole or any of the profits 
for the time being of the Company, or any 


accumulations of profits carried to reserve or any | 
sum carried to reserve as the result of asaleor | 


revaluation of the assets or goodwill of the Com- 


pany, or any part thereof, or any sum received 


by way of premium on the issue of any Shares, 
Debentures or Debenture Stock of the Company, 


by the distribution amongst the holders of the | 


Ordinary Shares of the Company of paid-up 


Shares, Debentures or Debenture Stoek of the | 


Company, and the Board shall give effect to such 
Resolution and shall apply such portion of the 


profits or reserve fund as aforesaid as may be | 


required for the purpose of making payment in 


full at par for the Shares, Debentures or Deben- 
ture Stock of the Company so distributed, | 
provided that no such distribution shall be made | 


unless recommended by the Board. Where any 
difficulty arises with regard to the distribution 
the Board may settle the same as they think 
expedient, and may determine that cash pay- 
ments may be made to any Members in order to 
adjust the rights of all parties, and generally 
may make such arrangements for the allotment, 
acceptance and sale of such Shares, Debentures 
or Debenture Stock, and otherwise as they may 
think fit. Where required a proper contract 
shall be filed in accordance with the provisions of 


the Companies (Consolidation) Act, 1908, and the | 


Board may appoint any person to sign such con- 
tract on behalf of the holders of the Ordinary 
Shares participating in such distribution, and 
such appointment shall be effective, and the 
contract may provide for the acceptance by such 
holders of the Shares to be allotted to them 
respectively in satisfaction of their claims in 
respect of the sum so capitalised.” 





And notice is hereby also given that an Extra- 
ordinary General Meeting of the Company will be 
held on Tuesday, the 4th day of January, 1921, at 
12 o’clock noon, at the same place, for the purpose 
of receiving a Report of the proceedings at the 
above-mentioned Meeting, and of confirming, if 
thought fit, as a Specia! Resolution such Resolution 
as may have been passed as an Extraordinary 
Resolution at such Meeting, and also for the pur- 
pose of considering and, if thought fit, passing the 
following further Resolutions, with or without 
modification :— 

RESOLUTIONS. 

(1) ** That the Directors be and they are hereby 
authorised to increase the capital of the Com- 
pany to £2,000,000 by the creation of 1,000,000 
new Shares of £1 each ranking in all respects 
part passu with the existing Shares of the 
Company. 

(2) ** That the sum of £400,000 being part of 
the undistributed profits of the Company be 
capitalised by the distribution among the holders 
(at the closing of the transfer books on such date 
as may be fixed by the Board of Directors) of the 
existing Shares of the Company of 400,008 of the 
new Shares of £1 each of the Company all of 
which 400,000 new Shares are to be issued as 
fully paid at the rate of two such fully paid new 
Shares in respect of every five Shares held and 
that the said sum of £400,000 be applied in pay- 
ing up in full at par the 400,000 new Shares of £1 
each of the Company to be distributed as 
aforesaid, 

(3) ‘* That such holders shall be entitled if they 
so desire to have issued to them free of charge 
duly stamped share warrants to bearer in respect 
of the Shares to be allotted to them under the 
last preceding resolution such warrants to be 
issued in such denominations as the Board may 
determine provided that no share warrant will be 
issued in respect of a fraction of a share.”’ 
Holders of Share Warrants to Bearer wishing to 

attend or vote at these Meetings must deposit their 
Warrants with the Company at the Registered 
Office in London, No. 22 Austin Friars, E.C.2, two 
clear days before the dates thereof. 

The TRANSFER BOOKS will be CLOSED from 
the 8th to the 18th December, 1920, inclusive. 

Dated this 6th day of December, 1920.—By 
order of the Board, 

ALF. W. BERRY, Secretary. 

22 Austin Friars, London, E.C.2. 


NOTICE OF CHANGE OF ADDRESS. 


THE CHINESE ENGINEERING AND 
MIMING COMPANY, LIMITED, 
Give Notice that the Coupon and Transfer Office 
has been Removed from No. 5 London Wall build- 


ings to No, 3 London Wall buildings (Fifth Floor). 
6th December, 1920. 


| 
; 
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THE ECONOMIST. 





Have you reinvested 


your 
Dividend Money 


in 5-15 year 


TREASURY BONDS? 


BYY the new series of Treasury 

Bonds with your December 
Dividends, adding as much other 
money as you can. This is your 
opportunity to make the dividends 
you have already received earn 
more dividends for you. 


On the money you invest in this 
sate Trustee Security now, you will get 
5, 6, or 7 per cent. interest, beginning 
with a Dividend at the rate of 7 per 
cent. next May. Money repaid in full 
after five years, if desired. Principal 
and Interest guaranteed by the State. 


You safeguard your Capital 
as well as your Income by 
investing in Treasury Bonds 


Buy Treasury Bonds at your Bank, through 
your Stockbroker, or at any Money Order 
Post Office. Bank Issue: £50 Bonds and 
upwards. P.O. Issue: £5, £20, £50 Bonds. 
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Banks, S&t.— Continued. 

ey niiesinbetiestiiat beens 
NATIONAL TRUST COMPANY, 


LTO. 
HEAD OFFICE : TORO CANADA. 
Branches Menteonl, SY mnioee. Saska- 





pasiatss 18 2;_ Assets under 


218,275,580 15 9. 
acts as Agents for clients and cor- 
tions and has exceptional 
porsities for investing British and 
Foreign Funds in carefully selected 
an i aan. 
proved Ci es in 
Se aaa Trust investments. 
Correspondence invited. 
A. L. NUNNS, 
London Representative, 
28, Bishopsgate, 
London, E.C.2. 


Bankers— 
Bank of Scotland, 
Canadian Bank of 
Commerce. 





THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital - £280,000 0 O 
(25,000 Shares of £10 each) 

Reserve Fund .. -- £725,000 0 O 
Reserved ait ‘. £20,562 0 O 
Reserve Lia of Sharehoiders, 
£250, e 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 

street, E.C.3. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OrFIcE—17 MOORGATE STREET, E.C.32. 
AUTHORISED CAPITAL -- «+ £3,000,000 
SUBSCRIBED CAPITAL .-- ++ £3,000,000 
Parp up CAPITAL - #£1,000,000 
RESERVE FUND .-. es ++ £1,020,000 

- £2,000,000 





UNCALLED CAPITAL . . 
Receives Deposits of £50 and upwards for 1, 2, or 
8 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


LEU & CO.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 





Capital Paid up and 
Reserve Fund eee Frs. 52,600,000 
EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 
Bills of Exchange negotiated and collected. Drafts 
and Letters of Credit issued. T ic Transfers 
effected. Booking and Travel ts. 
BANCA ITALIANA DI SCONTO. 
Capital Fully Paid .. -- Live: 315,000,000.— 
Sot Marche 1920 wr 3S44713,722 
Head Office: ROME. 
Chairman: Senator Guglielmo Marconi. 
Managing Director: A. liani. 
135 Offices and Branches in all t towns in 
Italy, including Ancone, Bologne, » Florence, 


Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palerme, Rome, Trento, Trieste, Turin, Venise, 
Verona. 
Brancues ABROAD: 
Paris: Rue Le Peletier No.2; Marseilles: 10, Rue 
de Noailles; New York: Itatian Discount & Trust 
Co., Broadway, 399; Constantinople (Turkey) ; 
Sao Paulo, Santos (Brazil); Massowah (Red Sea): 
Banca dell’ Africa Orientale ; Batoum, Tiflis: Banca 
Italo—Caucacica di Sconto. 
Clearing Agents in London: Barciays Bawe Lro 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 





wr ey Caged Seombesiecbonsvabalinaal in : ; 
SP SII secsesnsthcstenupenivessiianta 1 
Reserve Fund .......cccccccccsocsecseceee ,000 0 


aioe, otinted or forwarded tf 
of every description transacted with Australia. 


THE ECONOMIST. 


NATIONAL BANK 


Egyptian 
with the exclusive right to issue 
Notes payable at sight to bearer. 


Capital .. .. .. «. «+. $8,000,000 
(In 300,000 Shares of £10 each, fully paid.) 


Reserve Fund . - £2,000,000 


Governor—Sir Frederick T. Rowlatt, K.B.E, 
Head Office .. Cairo. 
London Committee : 
E. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 
Col. the Hon. Sidney Peel, D.S.0., M.C. 
LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F’. Gillbee. 


Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig ; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at El-Obeid, Tokar and Wad-Medan. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappi)). 
Established by Royal Charter A.D. 1824. 














£66,666 
STATUTORY RESERVE ............... F'.17,358,284— 
(£1,446,107) 
EXTRAORDINARY RESERVE ...... F'.22,660,000— 
(£1,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG. 
RANGOON, CALCUTTA, HONGKONG, 
SHANGHAI, KOBE, and all principal ports 

in the NETHERLANDS INDIES, 


LONDON CORRESPONDENTS: The 
National Provincial and Union Bank of 
England, Ltd. 


SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR EAST. 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
alice aannatinenn, Meadkette 


General Banking Business. 





iii. 


OF ECYPT. | THE LONDON AND RivER 


PLATE BANK, LIMITED. 


Established 1862. 

AFFILIATED WITH LLOYDS BANK, LTD., 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000, 

ARGENTINA. Buenos Aires and Sub-Branches, 
Rosario, Mendoza, Concordia, Bahia Blanca, 

Cordéba, Tucumén, Parand. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 

video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 

Secon ease Para, Bahia, Victoria, 

and Rio Grande. 

CHILE. Valparaiso, Santiago. 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir). 

PORTUGAL, Lisbon (Rua Aurea). 

Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts. and Cable Transfers 

- Bills negotiated, advanced upon or sent 
for eollection.—7 Princes street, E.C.2. 


BANK OF ROUMANIA, LTD. 


(Founded 1866.) 
HEAD OFFICE: 

27, Throgmorton St., London, E.C. 2. 

Branch: 11, Calea Victoriei, 

Directors: 

E. W. H. Barry, Esq. 
Tue Viscount GoscHEn. 
GENERAL THE Hon. Sin H. A. Lawrence, K.C.B, 
P. Navitxtz, Esq. 


Bankers Bank of England. 

{ Messrs. Giyn, Mills, Currie & Co. 

A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited. 


THE RUSSO-ASIATIC BANK. 


Incorporated by Russian Government Decree. 
Capital, Authorised .. ee ++ Rbis. 65,000,000 
+» Subscribed .. . -» Rbls. 55,000,000 
» (Subscribed by the Chinese 
Government) Kouping Taels 3,500,000 
Reserve Funds. . ee ee «+ Rbis. 26,961,428 
we ee Kouping Taels 1,767,088 

HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 

Banking business transacted of every description. 

CHANTREY INCHBALD, London Manager. 

64 Old Broad Street, London, E.C.2. 





\, LLOYDS BANK 
|) «6d LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


COLONIAL & FOREIGN DEPARTMENTS: 17, CORNHILL, E.6. 8, 


at 
BIRMINGHAM, BRADFORD, LIVERPOOL, MANCHESTER, NEWCASTLE-ON-TYNE, 


issued, and Foreign 
and Letter Payments, availa 


can be obtained from the principal Branches. 








WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 
AND FIGURE TABLES. 
LOMBARD STREET, 


E.C.3. 








ne: 







een 





















































COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
r’ 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 
the State of Tasmania. 

2,836 Savings Bank Branches and Agencies at Post 


| Offices in Australia. On 30th June, 1920, 
539,795 Savings Bank depositors 
had balances _... s .. #17,982,402 
General Bank Balances 41,002,909 
Other items af oss 4,694,101 








£63,679,41? 


eae 
London Office: 36-41 NEW BROAD 8T., E.C. 
Cc. A. B. CAMPION, London Manager. 
Aleo at Austzalis House, £ House, Strand, W.C. 


THE ROYAL BANK BANK OF CANADA 


Bs:abi 
217,600,060 
$ 18,000,880 


&580 000, 000 
Head Office : MONTREAL. 
SIR_HERBERT 8. HOLT, President. 
S.LPRAES, Vice-President & Managing Director. 
Cc. E. NEILL, General Manager. 
o. NONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundiand; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; eee 

Uruguay; Rio de Janeiro, Santos and Sao pe 


Brazil, Spain, Barcelona, New York Agency, 68 
William Street. | 





eee 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS. 8 Bue du Quatre- Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880, 
Subscribed Capital «» Yen 100,000,000 | 


Capital Paid-up es. oun. Junius Me 
Reserve Fund ... « 50,000,000 | 
Head Office .  WOxROnama, 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 2-28 | 


—— 


Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock,. 

Tne Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, | 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 





Carrrat Att Pain Ur... “ $15,000,000 
Siiver RESERVE 000, 
SrERLING REseERVE held inLondon +»  £1,500,000 
Reserve Liserity or Proprrerors .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Stabs, 
Branches and AGENCIES: 
, Bangkok, Batavia, Bombay, Calcutta, Can- 
onl olombo, Foochow, Hankow, Harbin, Hongkew, 


(shanghai), i h, pJohore Kobe (Hiogo), vala 
t, London, Lyons, Malacca, Manila, Naga- 
ar Sew York, ng, Penang, Rangoon, Saigon, 
San Frangisco, ao voetoke Thole, ¥ Sourabaya. 


Tientsin, Tsingtao, Viedi Yokohama, 
MMITTEE IN pg nes 
Sir Cuartes Appis, Chairman, 


Hon. Cecil Baring. Ns Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham, 


ManaGers tn Lonpon : 
Sim Craries Appts. H, D. C. Jonzs. 
Sub Manager, John MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH 8TREET, LONDON, E.C. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET. EC. 





Dollars. 
Capital 20 wwe . 100,000,000 
oor Fund of 8 wi im 000 
pau in 18d, 10,000,000 
Head Offices: ~ S 

















G. Hane, 9. Clements Prose, Lai. . Lerdon W.C., and 
uh E. peosunes Buildings, Portugal! street, Kingsway. 
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'THE NATIONAL BANK OF SCOT 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament; 
Saree 1825. 











Capital Subscribed, £5,000,000. Paid-up, £1,100,000. 
RESERVE FUND 


Uncalled, nian | 
&1,000,000, 
HEAD OFFICE—Eprxrvurcn. 
WILLIAM CARNBGIE, Genera! Manager. GBORGE A, HUNTER, 





LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4, i 
T. C. RIDDELL, Manager. DUGALD SMITH, Assistant 
There is a specially equipped Foreign Department at the principal Glasgow Offigg, 


| 
THE ANGLO-EGYPTIAN BANK LTD. BANK OF MONTREAL 


SUBSCRIBED CAPITAL, Eetablished in 181. 


£1,800,000 
PAID-UP.... 


.£600,000 | RESERVE FUND £720,000 | 


' 
} 
} 
} 
' 


Paid up Capita!, #59 .000,000, Rest, $22,000,099, |. 
Undivided Profits, $1,251 859, 
Total Assets (30th Oct., 1920), $569,150,812, 
Board of Directors, 
Sir Vincent Meredith, Bart , President, 
Sir Charles Gordon, G.B.E. Vic epee 


R. B. Angus, | Georg B. Praser,Esg, 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 
| 
LordShaughnessy, K.C.V.O. | Colonel to \ 
Cockshan — 
| 


sourah, Port Said, Tantah, Zagazig, Khartoum, 


Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port | 
Sudan. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 


C. R. Hosmer, Esq. 
and elsewhere. 


H. R. Drummond, Esq. 


, . H. Ashdown, Esq, 
Deposits received for fixed periods at rates tobe D. Forbes Angus, Esq. z. W. Beatty, 

obtained on application. Interest payable February § William McMaster, Esq. 

28th and August Sist. Lieut.-Col. Herbert | Ge n.Sir Arthur Carrie 
On current accounts Interest at the rate of 2 Molson, C.M,G., M.C, G.C.M.G., K.CB. 


per cent. per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of as 


No. 27 Clement’s lane, Lombard Street, E.C.4, 


Harold Kennedy, Esq. 

H.W-Beauclerk, Esq. 
HEAD OFFICE: MONTREAL. 

General Manager: Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canada aad 
Newfoundland; also at New York, Chicege, fae 
Francisco and Spokane, in the United States; and | 
at Mexico City. 


London Otfices: 47, Threadneedie Stvent, 
8, Waterloo Place, Pall Sali, $.W.1 mea 


Paris Agency: Bank of Montreal (France), 11 Place | } 
Vendome, Paris. 


| Sir Lomer Gouin, | 
K.C.MG. 


‘THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


. . London Committee: Sir Thomas Skinner, Bart 
Capital Paid up 2 £3,703,704 Lieut.-Col. F. R. 8S. Balfour. 
Reserve Fund ‘ 1 228 422 Manager: George Cyril Cassels, 

- , ’ 


Financial Agents of the Government of the 


Dominion of Canada 
The Bank undertakes Monetary Business withall | | 
parts of the World aad with its numerous Branches 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound- 
land. the United | States, Mexico and F rance. 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices . 
24-28 Lombard street, 


. C, B. JONES, 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 eee E.C. 2. 
Paid-up Capital «os. £4,765,700 


BRITISH BANK FOR. 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - Surolgna, 2 





E.C. 


. Manager. — 





Reserve Pund.....-ssssscsccccoscceceee . 8,275,000 | Telephone Nos.: London Wall 3870 & S871 (2 line, 
U 
Reserve Liability of Proprietors eit eas BRUSSELS OFFICE: - - 2 & 4 Rue Royale 


Aggregate Assets, 3lst Mar., 1920 ...£75,544,242 6 9 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- | 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. | 
Receives deposits for fixed Periods un terms which 
may be known on application; and conducts every 
description of ‘om ralasian banking business. 

- MELDRUM, Acting Manager. 


AGENCIES in all Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. | 
Deposits Received. 
Genera! Banking Business Transacted 


| All Communications to be addressed to “Tm 
Manacer.” 


eT —— 


‘THE UNION DISCOUNT COM2ANY 
"OF LONDON, LID 





— —— 


Telegrams: 39, CORNHILL, London, E.C.3. Telephones: 
| “* Udisco, London.”’ 14 Avenue (3 
| Capital Authorised and Subscribed  £2,000,000 | 
| Capital Paid Up-_ - «+. «+ £1,000,000 | 
| Reserve Fund - - - - - £1,000,000 | 
| 


The Company Deals in | jj 
Treasury bills of any 
Maturity 


ee 





W.C.2.—Saturday. December 11, 1930,—N.7338. 


Rens 06 Generis ease, Sraneet ctrect, Susnad. W.0.8.—Gatuniay, December ti, SENS. ae 







